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“Everything is connected to everything else”  
Barry Commoner, The Closing Circle, 1971  
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1. Abstract 
Background: In addition to cognitive impairments, dementia sufferers may have other 
problems as well, such as depression and orthostatic hypotension (OH), both of which 
according to previous studies may be associated with white matter hyperintensities 
(WMH). WMH are a common finding on magnetic resonance imaging (MRI) scans of 
the brains of older people.  Aims: To study the frequency and some potential 
prognostic implications of OH and WMH in a sample of older people with mild to 
moderate dementia. Materials and methods: The subjects of the four substudies are 
participants in the DemVest study; a prospective cohort study which from March 2005 
to April 2007 included consecutive referrals to secondary care outpatient clinics in old 
age psychiatry and geriatric medicine in western Norway with mild dementia. 
Dementia and dementia subtypes were diagnosed according to standardised criteria. 
The comprehensive baseline assessment included brain MRI, blood tests and 
orthostatic blood pressure measurements, followed by annual examinations.  Results:
OH was found to be significantly more common in patients with mild dementia than in 
normal controls (41 % vs. 14%), and dementia was an independent predictor of OH. 
From baseline to the 4-year follow-up, 30 to 45% had OH.  Having persistent OH did 
not seem to predict a less favourable course with respect to cognition, daily 
functioning, or survival. No association was found between OH and WMH load. 
Baseline WMH load was positively correlated with baseline severity of depressive 
symptoms, and appeared to be associated with persistent and incident depression at 1 
year. Conclusions and implications: OH was common in mild dementia, but was not 
associated with an unfavourable course or a higher WMH load. However, depressive 
symptoms were positively associated with the WMH load. Nevertheless, due to its 
association with falls, and potential for treatment, OH should be actively looked for. 
The potential prognostic implications of WMH for depression and the etiology of 
WMH in dementia deserve further attention in future studies.  
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3. Introduction   
Dementia is a syndrome that can be caused by a number of illnesses that affect the 
brain, resulting in deterioration of memory, thinking, behaviour and the ability to 
perform everyday activities (1). Alzheimer’s disease is the most common type of 
dementia (AD; 50-75%), other common types include vascular dementia (VaD; 20-
30%), dementia with Lewy bodies (DLB; <5%) and frontotemporal dementia (FTD; 5-
10%) (2). Some studies, however, have found a higher prevalence of DLB (3, 4) and a 
lower prevalence of VaD (4); this could be due to both sample characteristics and the 
diagnostic criteria employed. Most types of dementia, e.g. AD and DLB, are 
nonreversible; these dementias are often termed “degenerative” (5). 
Of note, DLB was only rather recently formally recognised as a separate diagnostic 
entity in the Diagnostic and Statistical Manual of Mental Disorders (DSM)(6). 
Dementia is prevalent among older people, in particular the oldest-old, and the number 
of people afflicted with dementia is expected to increase steeply in the coming 
decades, due to increasing numbers of people surviving into their old age (7-9). The 
burden of dementia at the societal level is already tremendous (1). In Norway, the 
number of older people suffering from dementia is expected to increase from 
approximately 60 000 in 2010 to around 142 000 in 2050 (10). 
Most types of dementia are progressive, leading to increasing impairment of daily 
function (11), as well as emotional and behavioural disturbances (12),  all of which 
lead to reduced quality of life, affect the carers adversely (13) and result in increased 
health-related societal costs (14). Dementia also is associated with decreased life 
expectancy (15). 
3.1 Autonomic dysfunction 
In addition to the characteristic cognitive deficits associated with dementia, subjects 
afflicted with dementia may have other types of dysfunction as well. Notably, some 
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studies (16, 17) have found various types of autonomic dysfunction to be prevalent in 
older persons with dementia, and more so than in older people without dementia, 
particularly in those with DLB and Parkinson’s disease with dementia (PDD) (18, 19). 
Autonomic dysfunction is associated with a number of bothersome or even dangerous 
symptoms, such as falls and syncope (20). In non-AD dementias, it is associated with 
poorer outcomes in measures of physical activity, activities of daily living, depression 
and quality of life (21). 
3.1.1 Orthostatic hypotension 
One common manifestation of autonomic dysfunction is orthostatic hypotension (OH, 
i.e. an abnormally large blood pressure drop when rising from the supine to the 
standing position) (22), which also, generally and in a particular older patient, may 
have other causes, including age-related changes in the cardiovascular system (23), 
medications (24), and acute illness with volume reduction (23). The prevalence of OH 
increases with advancing age (25), and OH is a common and clinically important 
problem, particularly in older people, in whom it may be a marker of frailty (26). In 
most cases it is asymptomatic (25).  Potential symptoms of OH include dizziness, 
syncope, weakness, fatigue, visual blurring, vertigo, suboccipital and paracervical 
pain, chest pain, headaches, palpitations, low back pain and dyspnoea (27).  OH seems 
to be even more common in older people with dementia (16, 28) than in those not 
having dementia. In prospective cohort studies, OH has been associated with increased 
all-cause mortality and risk of coronary heart disease (29), and it may also be a risk 
factor for incident heart failure (30). In a large, longitudinal, population-based study, 
OH was found to be independently predictive of stroke (31). Furthermore, in older 
adults with dementia, symptomatic OH has been prospectively associated with falls 
(20), which are an important cause of morbidity and mortality in this group. This may 
partly be related to the fact that older people with dementia are at increased risk of 
sustaining fall-related hip fractures (32), which are a powerful independent predictor 
of long-term excess mortality (33) in older people. Moreover, older people with 
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dementia have an even higher relative mortality rate after fall-related hip fractures than 
those without dementia (32). Falls in persons with AD also has been found to be 
associated with an increased rate of institutionalisation (34). 
OH is potentially amenable to amelioration, treatment or even prevention (35-38), thus 
justifying screening for this condition, particularly in groups with a known or 
suspected high prevalence.  
Prior to 2008, when this project was being planned, no studies had explored the 
prevalence of OH in mild dementia in general. Passant and coworkers (39), in a cross-
sectional study published in 1997 of patients with AD, VaD and FTD of undisclosed 
severity, found OH to be common in organic dementia. Thaisetthawatkul and 
collaborators, in a small study published in 2004 (18), found OH in 10/20 patients with 
DLB of undisclosed severity, intermediate between multiple system atrophy (worst) 
and PD. In a larger, cross-sectional study of patients with AD, VaD, DLB and PDD of 
moderate severity, compared with elderly controls, Allan and coworkers (17) found 
the prevalence of OH to be significantly higher in all these types of dementia than in 
controls. Andersson and collaborators, in a comparatively large study published online 
in 2007 (28), compared older controls with patients with AD and DLB having mean 
MMSE scores of 21-22. OH occurred in 69% of the DLB patients and in 42% of the 
AD patients, but in only 13% of the controls.  
A related question is whether OH is reproducible, i.e. whether it is diagnosed also on 
repeated measurements, in older persons with mild dementia. Apart from being of 
theoretical interest, this is important because reproducibility of OH for a given person 
or group may be associated with a higher susceptibility to the potential adverse 
consequences of OH (40). The reproducibility of OH has been explored in a number of 
studies (41) (42, 43);ϰϰ͕ϰϱͿin various settings, using both supine-stand measurements 
and head-up tilt testing, with inconsistent results (27). However, most of these studies 
were performed in well-functioning older adults, with measurements being repeated 
one year later at most (46). To my knowledge, the only study to date (9 January, 2014) 
exploring the long term reproducibility of OH in older persons with dementia was 
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published in 2012 by Stubendorff and coworkers (47), who measured blood pressures 
at baseline and after 12 and 24 weeks, in 30 patients with mild to moderate DLB or 
PDD. However, according to my understanding of their definition of “persistent 
orthostatic hypotension”, it would be possible to receive a diagnosis of “persistent 
OH” based on the measurements from only one, out of a total of 3 visits (5 
measurements of diastolic and systolic standing BP on each occasion, with “persistent 
OH” defined as >5 orthostatic values (BP drop >20 mm Hg systolic or >10 mm 
diastolic)). 
Few studies have explored the potential longitudinal implications of OH in dementia, 
with respect to cognitive and daily function, and mortality. Over a period of 2.5 years, 
Viramo and coworkers (48) found no longitudinal association between OH and 
cognition; the only predictors of cognitive decline were old age and a low level of 
formal education. Concerning the potential association between OH and activities of 
daily living (ADL), a previous study (21) found that in non-Alzheimer’s dementias 
higher autonomic symptom scores and postural dizziness were associated with poorer 
outcomes. In the previously mentioned study by Stubendorff and co-workers (47), it 
was found that in patients with DLB and PDD, those having persistent OH had a 
significantly shorter survival than those without persistent OH.  
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3.1.2 QTc 
Prolongation of the heart rate-corrected QT interval (QTc) on the electrocardiogram 
(Figure 1)  
Figure 1. The QT interval (http://www.shortqtsyndrome.org/what_is_a_qt.htm) 
is, like OH, a potential marker of autonomic dysfunction in dementia (49). QTc 
prolongation has previously been found in primary disorders of autonomic failure, 
such as multiple system atrophy (50) and Parkinson’s disease (51-53), but also in 
patients with diabetes (54). As Parkinson’s disease and DLB are closely related 
conditions (55), this might also apply to the latter condition. In prospective population-
based studies, prolongation of QTc has predicted increased cardiac and all-cause 
mortality (56, 57).  QTc prolongation is an established risk factor for torsades de 
pointes (TdP) (58), which is a potentially life-threatening arrhythmia. Importantly, 
many psychotropic medications, in particular certain antidepressants (59) and many 
neuroleptics (60), both of which are frequently administered to older people with 
dementia (61), may prolong this interval (62). Several other drugs belonging to other 
drug classes may also induce prolongation of the QT interval (63). 
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3.2 White matter hyperintensities  
White matter hyperintensities (WMH), also called leukoaraiosis , white matter lesions 
or white matter changes (these terms may, however, not always describe identical 
phenomena) are a common finding on MRI scans of the brains of older people  (64, 
65). On these images, WMH appear as bright areas in the more gray-appearing normal 
brain tissue (Figure 2). 
Figure 2. White matter hyperintensities (66) 
  
In population-based studies, the prevalence of WMH varies between 45% and 95% 
(67). The prevalence and severity of these changes increase with age (64).  WMH are 
best seen on T2-weighted MRI sequences; combination with Fluid Attenuated 
Inversion Recovery (FLAIR) sequences reduces the number of false positives (68) . 
Evidence of these changes has been found even in regions of “normal appearing white 
matter” (69), by means of new quantitative MRI techniques, such as diffusion tensor 
imaging (DTI) and magnetisation transfer imaging (MTI). Notably, age-related small 
vessel disease of the brain (please see below) seems to be a diffuse process, affecting 
the whole brain, and the white matter lesions may be only the tip of the iceberg (70).  
WMH predict an increased risk of stroke, dementia and death (71), and also have been 
associated with depressive symptoms in older people, both cross-sectionally (72) and 
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longitudinally (73, 74).  According to the LADIS study, both baseline severity of white 
matter changes and lesion progression were predictive of depressive symptoms in a 
community sample of non-disabled older adults (75). In elderly patients with major 
depressive disorder, severe white matter changes were associated with poor outcome 
(76). WMH are common across both degenerative and vascular dementias (77, 78). 
The WMH load has been found to be higher in many dementia groups (i.e. AD, DLB 
and VaD) than in normal controls, and in all patients with dementia, frontal WMH 
were associated with higher depression scores (79, 80). In a longitudinal study WMH 
burden predicted functional decline in bladder voiding, mobility and cognition in older 
people (81). Cross-sectionally, a significant association between WMH severity and 
falls has been demonstrated (82).  In a recent study including subjects with mild 
cognitive impairment, increased WMH volume at baseline conferred risk for a future 
diagnosis of AD (83). According to the results of the LADIS study, the severity of 
white matter changes is a strong and independent predictor of the transition from an 
autonomous status to disability (75).  
WMH are generally subdivided into periventricular and deep WMH. Periventricular 
WMH are those seen around the cerebral ventricles, and deep WMH are those seen in 
the subcortical cerebral white matter (72). Various methods for classification and 
quantification of these changes have been devised. Among the most well-known and 
utilised are the Fazekas scale (84) and the Scheltens scale (85) , both of which are so-
called semi-quantitative scales, which employ visual rating. Limitations of visual 
rating scales include lack of sensitivity to small changes and susceptibility to ceiling 
effects (68, 86).  The other main method of assessment is volumetry, which can be 
manual, semi-automated or automated (86-88). 
The spatial distribution of WMH has been compared in a number of studies, between 
subjects with healthy ageing and various disease groups, including AD, cerebral 
amyloid angiopathy and vascular dementia. The distribution has often (89, 90), but not 
in all studies (91) been found to be similar, regardless of the underlying diagnosis. One 
important exception to this may be late-life depression, where the WMH pattern in 
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depressed subjects seems to differ from that of normal subjects, in that the depressed 
have greater WMH in brain regions associated with emotional and cognitive function 
(92, 93). This could indicate that WMH in a specific location in the brain might impair 
e.g. cognitive, motor or emotional functions associated with that location (75, 94, 95), 
possibly due to disruption of white matter tracts and subsequent disconnection of 
cortical-cortical and cortical-subcortical connections (96, 97).  
The pathological correlates and potential etiologies of WMH have been explored in 
numerous studies, the results of which generally indicate considerable heterogeneity. 
One main point seems to be that the etiology may differ between various locations of 
WMH, and also between the shapes and sizes, as visualised on MRI, of these lesions.  
According to a recent review (70), smooth periventricular and punctate deep WMH 
most  likely are of non-vascular origin, the former probably caused by increased fluid 
accumulation related to the proximity to the ventricles, and the latter most likely being 
of mixed origin. Confluent WMH and non-punctate deep WMH, on the other hand, are 
probably ischemic lesions, characterised by rarefaction of periventricular myelin, fiber 
loss and gliosis, with focal transitions to true infarcts, according to the same review. 
However, in a neuropathological study comparing elderly subjects with and without a 
history of major depression, all the deep WMH in the depressed group were found to 
be ischemic, compared with less than a third in the control group (98). In depression, 
interestingly, the results of a recent study (99) suggested that in men, but not in 
women, WMH may be a consequence of depressed mood. WMH and depression may 
conceivably in some instances be linked by e.g. autonomic dysfunction or 
inflammation (100).  
Deep WMH are often seen together with vessels affected by small vessel disease (71), 
other probable expressions of which are lacunes and microbleeds (101). Particularly 
when WMH arise in the absence of strong cardiovascular risk factors, potential 
etiologies include cerebral amyloid angiopathy (CAA) (102, 103) and cerebral 
autosomal dominant arteriopathy with subcortical infarcts and leukoencephalopathy 
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(CADASIL)  (104, 105). Both conditions are, however, radiographically and 
pathologically also associated with (micro)hemorrhages. 
Increased blood-brain barrier permeability, possibly related to endothelial dysfunction, 
could also be involved in a proportion of WMH (69).
Interestingly, the heritability of WMH has been found to be consistently high in 
various populations (67).  Several candidate genes have been found, which might 
indicate possible new mechanisms leading to these lesions.  Apolipoprotein E, 
including the ApoEe4 allele, which is the most robust genetic risk factor for late-onset 
AD (106) may also be associated with WMH (70, 107).  
On a more general level, WMH have been associated etiologically, although only 
modestly (108), with classic cardiovascular risk factors (64, 109), including 
hypertension (110, 111). In addition to hypertension, age and lacunar strokes have 
been found to be major determinants of these changes (112, 113). They are generally 
considered to be a consequence of cerebrovascular disease, more specifically small 
vessel disease (114, 115). Recently, aortic arch pulse wave pressure has been found to 
be a highly significant independent predictor of subsequent WMH volume (116, 117). 
However, some studies have found indications that hypotension, including orthostatic 
hypotension, might be implicated in the development of WMH associated with 
depression (118-120) and dementia (121). In a review on the pathogenesis of 
leukoaraiosis, performed prior to the above-mentioned studies, Pantoni suggested that 
some types of these changes might be caused by repeated moderate drops in regional 
blood flow (122). In a study of carotid sinus hypersensitivity in patients with DLB and 
AD, Kenny and collaborators found a significant positive correlation between 
magnitude of drop in systolic blood pressure during carotid sinus massage and severity 
of deep white matter changes (123). 
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3.2.1 WMH and AD 
In AD, a recent cross-sectional study found that WMH were independently associated 
with age, hypertension, current smoking and lacune presence (124). From another 
perspective, Grimmer et al. (125) found indications that baseline WMH, considered to 
reflect small vessel disease, were significantly associated with the progression of 
amyloid load. In the same vein, Provenzano and coworkers (83) recently found that 
WMH, in the context of significant amyloid deposition, may provide a “second hit” 
necessary for the clinical manifestation of AD. According to the results of a recent 
longitudinal neuropathologic and imaging study, ischemia may lead to both vascular 
brain injury, including WMH, and the neurodegenerative changes of AD (115). 
3.3 Depression 
Depression (major-) is a syndrome characterised by depressed mood or loss of interest 
in almost all activities (or both) for at least 2 weeks, accompanied by at least 3 or 4 of 
the following symptoms: insomnia or hypersomnia, feelings of worthlessness or 
excessive guilt, fatigue or loss of energy, diminished ability to think or concentrate, 
substantial change in appetite or weight, psychomotor agitation or retardation, and 
recurrent thoughts of death or suicide (126).   
Depression is a highly prevalent disorder, and a leading cause of disability in all age 
groups from young adulthood and above. It occurs more frequently among women, 
but, interestingly, the prevalence of major depressive episodes may be lower in people 
older than 65 years (127, 128). However, within the group of older people, both the 
incidence and prevalence of depression increase with age (129). Depressed older 
people are less likely than younger adults to display affective symptoms such as 
depressed mood, and more likely to display somatic symptoms, cognitive changes and 
loss of interest (130). The syndrome of depression mainly affects those with chronic 
medical illnesses and cognitive impairment. Both ageing-related and disease-related 
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processes and psychosocial adversity, as well as hereditary factors, may increase 
vulnerability for depression (131).  
According to DSM-IV (126) and ICD-10 (132) several sub-categories of depressive 
disorders exist, including bipolar disorder and unipolar depression, and major and 
minor depression episodes can be identified, often subdivided into early- and late-
onset depression (131, 133) . 
3.3.1     Depression in dementia
In dementia, symptoms or syndromes of depression are common (134),  and such 
symptoms may be more common and severe in DLB compared to AD (135).  
 The association of pre-morbid depression with dementia has been explored in several 
studies (136), and pre-morbid depression has been found to approximately double the 
risk of subsequent dementia (137). Thus, depression may be regarded as a risk factor 
for AD (and VaD)(138), in addition to being an accompanying symptom (139).  
Potential explanations for the association between depression and AD include 
depression being an initial manifestation of AD, as well as the vascular depression 
hypothesis (140),  according to which brain vascular disease can predispose to both 
dementia and depression. However, the results of a recent longitudinal cohort study 
suggested that depression accompanies cognitive impairment, but does not precede it 
(141). With regard to depression in the context of cognitive impairment associated 
with cerebrovascular disease (CVD), there is emerging evidence of a bi-directional 
relationship, meaning that depression may cause CVD, and subcortical  CVD may 
increase the risk for depression (142).  
Depression in dementia is associated with functional impairment (143),  accelerated 
cognitive decline (144), lower carer ratings of quality of life (145), and nursing home 
admission (146, 147).  
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Several studies of treatment with antidepressants for depression in dementia have been 
performed (148, 149), the results of which suggest that antidepressants may not be 
more beneficial than placebo (139). 
3.4 WMH and depression in dementia 
The vascular depression hypothesis, mentioned above (140), postulates that 
cerebrovascular disease can predispose, precipitate and perpetuate depression in late-
onset depression. This hypothesis has been challenged in a number of recent studies. 
For instance, in a large, prospective population-based study, Newson and collaborators 
(150) concluded that atherosclerosis does not appear to increase the risk of incident 
depression in older adults. Rather, depression might contribute to the vascular burden, 
or both might result from an (unknown) biological substrate. Commenting on this and 
other studies, Jellinger, in a critical update on organic bases of late-life depression 
(151), states that there exists “a significant gap in our understanding of the 
pathobiology of late-life depression”.   However, according to the results of the 
LADIS study, baseline severity of white matter changes is predictive of depressive 
symptoms, thus supporting the vascular depression hypothesis (75). As to the potential 
role of WMH, considered as a manifestation of cerebral small vessel disease, for 
depression in the subgroup of older people with dementia, the knowledge at present is 
limited. 
3.5 Concluding remarks 
Above, I have attempted to provide some background for my project, pointing out 
some topics about which limited knowledge exists (and even more so as of 2008, when 
this project was being planned). These topics include the frequency of OH in mild 
dementia (and its predictors and reproducibility) (3.1.1), the frequency of QTc 
prolongation in mild dementia (3.1.2) the potential role of OH in the development of 
WMH in dementia (3.2), the potential role of WMH for depression in dementia (3.4), 
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and the potential prognostic implications of OH for functioning and mortality in 
dementia (3.1.1).  
Literature searches were generally performed in PubMed and in many cases also in 
Embase, using identical search terms and combinations of search terms. Google 
Scholar was also searched in some cases. The last literature search was performed 9 
January 2014. 
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4 Aims and hypotheses 
General aim:  To study the frequency and prognostic implications of OH and 
WMH in a sample of older people with mild dementia 
Specific aims: 
1) To study the frequency of OH and QTc prolongation in mild dementia, and also 
in relation to various types of dementia. 
2) To explore whether OH in mild dementia is associated with WMH, and if so, 
also after adjustment for some classic vascular risk factors. 
3) To explore the relationship between WMH load and the longitudinal course of 
depressive symptoms in patients with mild dementia.  
4) a) To study the reproducibility and longitudinal course of OH in the stages of 
mild to moderate dementia.  
b) To explore whether persistent OH is associated with a more rapid cognitive 
and functional decline, and shorter survival. 
According to the original project plan, we also intended to explore the 
relationship between OH and falls, but due to a low number of falls registered 
in the database, we refrained from this. 
We hypothesised that 
1) autonomic dysfunction, as manifested by OH and QTc prolongation, is more 
prevalent in older people with mild dementia than in normal controls, and more 
prevalent in patients with DLB and PDD than in other dementias.  
2) older people with mild dementia and OH have more severe WMH than those 
without OH. 
3) frequency and prognosis of depressive symptoms in mild dementia are related 
to the severity of WMH, and frontal deep WMH in particular.  
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4) older people with mild dementia and persistent OH will have a more 
unfavourable course with respect to cognitive and daily function and survival 
than those without persistent OH.  
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5 Materials and methods 
5.1 Subjects and samples 
The subjects of the studies comprising this project were, with two exceptions (please 
see 5.6) participants of the DemVest study. This is a still ongoing, prospective, clinico-
pathological cohort study of patients with a first time diagnosis of mild dementia, with 
a particular focus on DLB. From March 2005 to March/April 2007 all referrals to 
outpatient clinics in geriatric medicine and old age psychiatry in the counties of 
Rogaland and Hordaland in western Norway were screened for patients with a first 
time diagnosis of mild dementia. In addition, the three neurology outpatient clinics in 
the region agreed to refer new cases of dementia to one of the participating centres.  
The investigators aimed to include all patients with a first time diagnosis of mild 
dementia in the region, until at least 20 patients with DLB had been included. This 
was, pragmatically considered, the minimum number of DLB patients required for 
achieving sufficient statistical power, assuming a  prevalence of DLB of 10-15% 
(152). The last patient diagnosed with dementia not being DLB was included 19 April 
2007; thereafter the intention has been to include patients with DLB (and normal 
controls) only.  
5.2 Dementia diagnoses 
The diagnosis of dementia was made according to the DSM-IV criteria (126). The 
diagnoses of dementia subtypes were made according to consensus criteria (153-156).  
Two of the investigators, both of whom are old age psychiatrists, independently 
applied the diagnostic criteria after baseline and two years later.  In cases of 
disagreement, and in patients fulfilling more than one set of operationalised diagnostic 
criteria, the final diagnosis was made based on consensus. In the diagnostic work-up, 
standardised instruments, including the Informant Questionnaire on Cognitive Decline 
in the Elderly (IQCODE) (157),  the Clinical Dementia Rating (CDR) scale (158) and 
W Ă Ő Ğ ͮϮϵ



the Hachinski ischemia scale (159) were employed, in addition to a battery of 
neuropsychological and psychiatric tests (please see ref (4) for more details). Patients 
have been followed annually with the same assessment battery for the first two years, 
thereafter with a simplified test battery, i.e. without neuropsychological tests beyond 
the MMSE.  
5.3 Exclusion criteria 
Patients without dementia, or with acute delirium, terminal illness, previous bipolar 
disorder or psychotic disorder, and those recently diagnosed with life-threatening or 
severe somatic illness were excluded (4). 
5.4 Ethical considerations 
The DemVest study was approved by the Regional Committee for Medical and Health 
Research Ethics, Western Norway (167.04) and the Norwegian authorities for 
collection of medical data. The patients provided written consent to participate, after 
the study procedures had been explained in detail to the patient and a caregiver, 
usually the spouse or offspring͘
The subjects of the convenience sample (please see below) of paper I also provided 
written consent to participate, after having been explained the details and purpose of 
the study (please see Appendix). The Regional Committee previously had given their 
approval of the recruitment of cognitively healthy persons for the DemVest study 
(please see Appendix), an approval that we considered applicable also to this particular 
group of healthy controls.  
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5.5  Overview of the samples of the various papers 
For various reasons, the samples included in the various substudies of this project 
differ. The background and details of this are rather complex; therefore I will firstly 
give a brief overview, before proceeding to a more detailed account below.  
The samples of paper I included the initial consecutively recruited baseline sample of 
older people with mild dementia (n=196), plus two comparison groups of n=81 and 
n=23, respectively.  
The sample of paper II included n=206 consecutively recruited persons with mild 
dementia, constituting a more complete baseline database than that used for paper I.  
The sample of paper III included a total of n=246 subjects with mild dementia. 
Importantly, these n=246 also encompassed all the subjects with possible or probable 
DLB selectively included after April 2007. 
The sample of paper IV included the n=211 consecutively recruited subjects with mild 
dementia in the most recent and updated database version available at the start of this 
substudy.  
5.6 Sample of paper I 
The sample of paper I initially included all the 196 patients with (mild) dementia in the 
most recent DemVest database version available at the time. These were divided into 
an AD group (n=128/196, 65%), a PDD group (n=11/196, 6%), a DLB group 
(n=39/196, 20%), and a mixed group (vascular dementia n=11, frontotemporal 
dementia n=4, and alcoholic dementia n=3, adding up to 9% of the 196). Possible and 
probable cases were merged in their respective dementia categories.  
A total of 158 of these 196 had complete orthostatic systolic and diastolic BP 
measurements, 113 had ECGs that could be analysed with respect to QTc 
prolongation, and 86 had both, leaving 27 with neither. In addition, two comparison 
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groups were recruited. For control data regarding OH, we were kindly given 
permission to use controls from the ParkWest study (160), more specifically spouses 
or friends of patients with Parkinson’s disease, who were at least 70 years of age (NC-
OH, n=81). ECG was not available for this group. Therefore, for control data of QTc 
values, a convenience sample of non-demented elderly (65 years or older) patients 
from non-cardiological medical wards and orthopaedic wards (mainly electively 
admitted) at Stavanger University Hospital (NC-ECG, n=23) was recruited. Exclusion 
criteria for this group were treatment with QT interval prolonging drugs (i.e. 
amiodarone, sotalol, phenothiazines (chlorpromazine, levomepromazine, 
perphenazine, flupentixol, prometazine, alimetazine) and tricyclic antidepressants 
(TCA)), chronic atrial fibrillation (AF), or suspected or documented dementia 
according to the nurses in charge of the respective wards or the medical records.  
Thus, a total of 262 (158+81+23) subjects were included in this substudy.  
5.7 Sample of paper II  
A total of 215 patients with mild dementia had been entered into the most recent 
database version available for this substudy. Among these, 9 were later excluded; 5 
were re-diagnosed as MCI (mild cognitive impairment), 2 withdrew from the study 
and 2 were excluded due to lack of complete data. At the time, I was under the 
impression that selective inclusion of DLB patients started from April 2007, therefore 
the patients included in the DemVest study in April 2007 or later (n=3) were excluded 
from the database used for this paper, since our aim was to explore the relationship 
between WMH and the course of depressive symptoms in consecutively and not 
selectively included older patients with mild dementia.  
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5.8 Sample of paper III  
For this substudy, we included all subjects with dementia entered into the most recent 
version of the database available (version 18 April 2011), i.e. also those included after 
27 April 2007, yielding at total of 246 patients.  
Of these 246, 82 patients had both OH measurements and available baseline MRI 
scans that could be analysed volumetrically for WMH, and 139 had both OH 
measurements and available baseline MRI scans that could be evaluated semi-
quantitatively according to the Scheltens scale. The scans of 61 patients could be 
analysed with both methods, finding a Spearman correlation coefficient of 0.791 
(p<0.001) between the scores of these methods.  
5.9 Sample of paper IV 
The sample of paper IV included all subjects with dementia included from 2005 until 
(and including) 19 April 2007, i.e. 211 patients.  
5.10 Clinical assessments 
At baseline, the patients were examined by a board-certified specialist in psychiatry, 
geriatric medicine or neurology, and a research nurse. Prior to the study, both study 
clinicians and study nurses had participated in several training sessions concerning the 
use of relevant diagnostic and clinical rating scales. The patients underwent a 
comprehensive assessment, including a detailed history, using a semi- structured 
interview encompassing demographics, previous diseases and drug history, as well as 
clinical examination and the neuropsychiatric assessment mentioned above (5.2). 
Blood tests, electrocardiogram (ECG) and MRI of the brain (please see below) were 
performed.  The assessments took place during normal office hours (8 a.m. to 4 p.m.). 
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5.10.1 Blood pressure measurements and OH 
Blood pressure was measured using an analogue sphygmomanometer available in the 
respective outpatient clinic, once with the subject in the supine position, and then at 
least once within 3 minutes after standing up. Orthostatic hypotension (OH) was 
defined according to the consensus definition (22) as a reduction of systolic blood 
pressure by at least 20 mm Hg or by a drop in diastolic blood pressure of at least 10 
mm Hg within 3 minutes of standing. 
“Persistent OH” was defined as having OH at both baseline and at the 1-year follow-
up, and “never OH” as not having OH at either of these examinations.  
5.11 ECG and QTc 
At baseline, the patients had a resting 12-lead surface ECG taken, at a paper speed of 
50 mm/s, using the ECG recorder available in the respective outpatient clinic. The 
QTc was calculated according to Bazett’s formula (161); for details of the procedure, 
please see the Methods section of paper I.  
5.12 MRI and WMH 
The patients were scanned at three different sites; Stavanger University Hospital 
(Stavanger), Haugesund Hospital (Haugesund), and Haraldsplass Deaconess Hospital 
(Bergen). A 1.5 T scanner was used in all three centres; Philips Intera in Stavanger and 
Haugesund, and in Bergen a 1.5T GE Signa Excite scanner. MRI scanning was 
performed on the same scanner in each centre during the entire study period, and a 
common study imaging protocol was to be used. Unfortunately, one of the centres 
used the wrong protocol, resulting in a substantial reduction (n=61) (78) of the number 
of usable scans.  
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WMH were assessed volumetrically, according to a method developed and previously 
published by Firbank et al. (92) and modified as previously described (162). This 
method requires sets of 3D T1-weighted scans and axial FLAIR images. WMH were 
segmented on a slice-by slice basis from the FLAIR image. Due to variability in image 
quality from the different centres, a threshold level for WMH was chosen that 
overestimated the WMH load in all subjects, thereafter manual editing was done to 
correct for this.  The manually edited scans were then used in the further analyses of 
volumes of total and regional WMH. In order to compensate for interindividual 
differences in total brain volumes, the ratios of volumes of WMH to total brain 
volumes were calculated, and these ratios were used in the statistical analyses. 
WMH load also was rated visually, according to the Scheltens scale (85).  This scale 
accounts separately for periventricular WMH and deep WMH, evaluating the presence 
and extent of these changes in a number of different anatomic regions with a 0 to 6 
point scale (163). 
For further details, please see the Methods section of paper II.  
5.13 Depression 
Depression was assessed using the depression sub-item of the Neuropsychiatric 
Inventory (NPId), and the Montgomery and Aasberg Depression Rating Scale 
(MADRS).  
The NPI was designed to assess psychiatric symptoms in patients with dementia, based 
on a structured interview of a caregiver (164). The Norwegian version has been 
validated (165). The NPI consists of 12 items, including a depression (dysphoria) item 
(NPId) with a maximum score of 12. A cut-off score of >1 was used to detect any 
depression, and a cut-off score of >4 was used for clinically relevant depression (166). 
The MADRS (167) is a clinical interview with 10 items, each scored 0-6. Scoring was 
performed by an experienced geriatrician, neurologist or psychiatrist, after a training 
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procedure. A cut-off  score of   7 was used to detect at least mild depression (168), 
and a cut-off score of  >15 was used for clinically significant depression (169). The 
raters met bi-annually to ensure similar administration of the instruments. 
5.14 Cognitive and daily function 
The Mini-Mental State Examination (MMSE) (170) was used as a measure of 
cognitive function in all the papers of this project. In addition, in paper IV, the Clinical 
Dementia Rating sum-of-boxes (158) (CDR-SB) was employed as a measure of 
cognitive as well as of general function (171, 172).  
5.15 Physical comorbidity 
On the basis of information gained from the history  and available medical records, we 
used the ”Cumulative Illness Rating Scale” (CIRS) in order to get a quantitative 
measure of physical comorbidity. This instrument measures the chronic medical illness 
burden, while at the same time taking into account the severity of chronic diseases. 
Scoring was done by an experienced geriatrician, in accordance with guidelines (173). 
5.16 Design 
Paper I and paper III employed a cross-sectional design, while paper II and paper IV 
are both cross-sectional (regarding baseline status) and cohort studies.  
W Ă Ő Ğ ͮϯϲ



5.17 Statistics 
For comparisons between groups, the Mann-Whitney U test, the Kruskal-Wallis test or 
the independent samples t-test were used, as appropriate, for continuous variables, and 
the Chi-square test for independence or Fisher’s exact test were used for categorical 
variables, as appropriate. For determination of Normality status of continuous 
variables, the Kolmogorov-Smirnov test (available in the IBM SPSS Statistics) was 
used. For bivariate correlations, the Spearman rank order correlation was used. For 
calculation of confidence intervals of proportions, and for calculation of the 
significance of the difference between two independent proportions, calculators 
available at http://vassarstats.net/ were used. In paper II, analysis of covariance 
(ANCOVA) was performed, to control for effects of centre affiliation and other 
potential confounders.  
For analysis of potential predictors of WMH load and depression measures, stepwise 
multiple logistic regression models were employed. Survival analysis was performed 
with Kaplan-Meier plots and Cox proportional hazards modelling. Analyses of the 
longitudinal outcomes in paper IV were performed using Generalised Estimating 
Equations (GEE) in IBM SPSS Statistics, as well as the function joineR in R 
(Revolution Analytics).  
Unless otherwise stated, the statistical analyses were performed using the most recent 
IBM SPSS Statistics version available.  
P-values <0.05 (two tailed) were considered statistically significant.  
Further details of the statistical procedures are given in the respective papers. For 
comments, corrections and supplementary analyses; please see Discussion.  
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6 Results  
The various papers will in the remainder of this thesis be presented and discussed not 
in a strictly chronological order, but in a more logical order, i.e. according to the order 
of the hypotheses (i.e. paper I, paper III, paper II and paper IV; please see 4).  
6.1 Paper I (High prevalence of orthostatic hypotension in mild dementia) 
OH was significantly more prevalent among older people with mild dementia than in 
older people without dementia (41% vs 14 %, p=0.0002). In post-hoc pairwise 
comparisons, OH was significantly (p<0.05) more common both in DLB, PDD and 
AD patients than in normal controls. Furthermore, the median systolic BP drop from 
supine to standing was significantly larger in the DLB group and the mixed group than 
in normal controls. We found no significant differences between AD and DLB with 
respect to either systolic or diastolic blood pressure drops.  
When comparing the QTc values of the normal controls (n=23) with those of AD 
patients (n=81) and DLB patients (n=22), we found no significant differences in the 
prevalence of QTc prolongation (defined as QTc > 420 ms or >450 ms (57, 174)) or in 
terms of mean QTc values, also after exclusion of those taking QT interval prolonging 
drugs.  
6.2 Paper III (Relationship between orthostatic hypotension and white matter 
hyperintensity load in older patients with mild dementia) 
When comparing the clinical characteristics of patients in the highest and lowest total 
WMH volumetry quartiles, the only significant difference was a lower proportion 
among those in the highest WMH volumetry quartile having at least one APOE഍4 
allele (Fisher’s exact test, p=0.030). In the semi-quantitative group, patients in the 
highest deep WMH quartile were significantly older (Mann-Whitney U test, p=0.002), 
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and the proportion with a history of stroke was significantly higher (Fisher’s exact test, 
p=0.016), than in the lowest deep WMH quartile.   
In stepwise multiple logistic regression analyses, only APOE഍4 status (>1 APOE഍4 
allele yes or no) remained a significant predictor of being in the highest WMH 
volumetry quartile (OR 0.075, 95% CI 0.007-0.851, p=0.037).  With respect to the 
Scheltens deep WMH scores, only age remained a significant predictor of being in the 
highest, as opposed to the lowest quartile (OR 1.119, 95% CI 1.018-1.230, p=0.019).  
6.3 Paper II (White matter hyperintensities and the course of depressive symptoms 
in elderly people with mild dementia) 
6.3.1 Baseline analyses 
A total of 206 patients with mild dementia were included in the database version used 
for this substudy (please see 5.7). Of these, 77 patients had baseline MRI scans of 
sufficient quality for volumetric analysis of WMH, 137 had MRI scans that could be 
rated semiquantitatively for WMH according to the Scheltens scale, and the scans of 
63 patients were analysed using both methods. The correlations between WMH ratios 
(i.e. WMH volume/total brain volume) and Scheltens scores, both total and frontal, 
were highly significant (Spearman’s rho 0.838 and 0.839, respectively, p<0.001). 
Using MADRS cut-offs of >7 and >15, 33/77 and 14/77 were depressed, respectively.  
With respect to the volumetric WMH analysis, the ratios of both total and frontal deep 
WMH were significantly and positively, but rather weakly correlated with the baseline 
severity of depressive symptoms, as measured with the MADRS (Spearman’s rho 
0.274, p=0.016, and Spearman’s rho 0.238, p=0.037, respectively). Furthermore, 
depressed patients, defined both as having MADRS scores of >7 and >15, or NPId >4, 
had significantly higher total and frontal deep WMH ratios than non-depressed 
patients. In contrast, no significant differences were found using an NPId cut-off of >1. 
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We found no significant associations between Scheltens total scores or deep frontal 
scores and depression measures at baseline, except that patients having an NPId score 
of >4 had significantly (p=0.034)  higher deep frontal scores than those with a NPId 
score of <4.  
In multiple logistic regression analyses, performed separately for total and frontal deep 
WMH ratios (volumetry) due to high correlation (Spearman’s rho 0.797, p<0.001) 
between these, we found both total and frontal deep WMH ratios, in addition to prior 
depression and having non-AD dementia, to be significant predictors of having a 
baseline MADRS score of >7. Similarly, total and frontal deep WMH ratios, and prior 
depression were significant predictors of a baseline MADRS score of >15.  
In corresponding analyses, using a baseline NPId score of >4 as the response variable, 
prior depression, as well as the total and frontal deep WMH ratios (volumetry), 
emerged as significant predictors.  
6.3.2 Longitudinal analyses 
Volumetric WMH analysis 
Patients having MADRS scores of >15 at follow-up (i.e. those with persistent or 
incident depression) had significantly higher baseline total and frontal deep WMH 
ratios (p=0.012 and p=0.006, respectively) than those having a MADRS score of <15 
at follow-up (i.e. those “never” depressed or “in remission” (175)).  
Patients with NPId scores of >4 at follow-up (i.e. those with persistent or incident 
depression) had significantly higher frontal deep WMH ratios (p=0.047), but not 
higher total WMH ratios than those never depressed or in remission. There were no 
significant differences in terms of WMH ratios between patients in remission and 
patients with persistent depression. When comparing those never depressed and those 
having persistent depression, the only difference of statistical significance was that 
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patients with persistent depression had higher frontal deep WMH volume ratios 
(p=0.031).  
Using MADRS and NPId cut-offs of >7 and >1, respectively, there were no significant 
differences in WMH ratios between patients with favourable (i.e. remission or never 
depressed) and unfavourable (i.e. persistent or incident depression) courses, between 
remission and persistence, or between never depressed and persistently depressed 
patients.  
The median change in MADRS scores from baseline to the one-year follow-up was 
+1.0. Of the 206 patients, 47% had a MADRS score of >7 and 12% >15 at the one-
year follow-up. Employing a MADRS cut-off of >15, 57% (20/35) had recovered and 
5% (8/170) had incident depression. There were no significant correlations between 
one-year MADRS or NPId scores and baseline total or frontal deep WMH ratios.  
Semiquantitative WMH analysis 
We found no significant associations between the Scheltens total and deep frontal 
WMH scores and the course of depression variables. 
6.4 Paper IV (Persistence and prognostic implications of orthostatic hypotension in 
older people with mild to moderate dementia)
Of the 211 patients available at baseline, 133 had OH measurements at both baseline 
and the 1-year follow-up, 29 of whom were OH-positive on both occasions and were 
classified as “persistent OH” (OH+), whereas 57 were OH-negative at both 
examinations and were classified as “never OH” (OH-). These 133 patients had 
slightly longer education and somewhat higher cognitive performance than the 
remaining 78 patients. Among the 211 patients, a total of 67 patients died prior to the 
expected 4-year follow-up time.  
Point prevalence of OH from baseline to the 4-year follow-up varied in the range of 
30-45%. Persistence of OH from one annual examination to the next varied in the 
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range of 44-58% during this period. Among the 85 patients having OH measurements 
at both baseline, 1-year follow-up and 2-year follow-up, 32 (38%) “never” had OH, 18 
(21%)  had OH once, 27 (32%) twice, and 8 (9%) had OH at all three examinations.  
Cox regression models, adjusted for relevant baseline characteristics, did not show any 
significant effect of OH status (OH+ vs. OH-) on survival from baseline until 1 
October, 2012. 
General and cognitive function declined as expected, as measured with the CDR-SB 
and the MMSE. No significant differences were found at any point from baseline to 
the 4-year follow-up regarding CDR-SB scores or MMSE scores between those with 
and without OH.  
In multivariable analyses, no clear evidence of differential longitudinal development 
of CDR-SB scores or MMSE scores for the OH+ and OH- groups was found.  
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7 Discussion 
7.1 Introduction 
The main concepts of this thesis and their probable or potential associations are 
illustrated in Figure 3. Only some of these potential associations have been explored in 
this thesis (i.e. dementia vs. OH, OH vs. WMH, and WMH vs. depression) and will be 
discussed below, whereas some of the remaining associations briefly mentioned in the 
Introduction section will not be discussed any further. Moreover, the time course 
aspect has not been included, as it does not fit readily into this model.   
Figure 3. Probable and potential associations between the main concepts of this thesis 
The main hypotheses explored in this thesis are, briefly, that OH is particularly 
common in dementia; that OH might be a cause of WMH, and that WMH in turn 
might be associated with increased prevalence and incidence of depressive symptoms; 
and, finally, that having OH might be associated with an unfavourable course with 
respect to cognition, function and mortality. 
The main findings of the studies included in this thesis are, summarily, that OH was 
significantly more common in patients with mild dementia than in normal controls (41 
% vs. 14%), and dementia was an independent predictor of OH. From baseline to the 
4-year follow-up, 30 to 45% had OH at each examination.  Having persistent OH did 
ĞŵĞŶƚŝĂ ĞƉƌĞƐƐŝŽŶ
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not seem to predict a less favourable course with respect to cognition, function or 
survival. No association was found between OH and WMH load. However, baseline 
WMH load was positively correlated with baseline severity of depressive symptoms, 
and appeared to be associated with persistent and incident depression at 1 year. 
7.1.1 Comments on the structure of the Discussion  
As the methods and results of the various substudies already have been presented in 
the respective sections, I have chosen to start the Discussion with some general 
methodological considerations, which are relevant to some or all of the substudies. 
Thereafter, I shall discuss the substudies in what I consider the most logical order, 
namely paper I, paper III, paper II and paper IV (please see section 6), discussing 
methodological considerations specific to each paper in connection with the respective 
paper. 
7.2 Some general methodological considerations  
7.2.1 Dementia diagnoses and categories 
As explained in the Methods section (5.1), the DemVest study sample is not 
population-based, but rather a referral-based sample. This of course has several 
implications, including potential issues of representativity and generalisability.   One 
important aspect of this is the distribution of dementia diagnoses in the sample, 
particularly the proportions having DLB and VaD. This has been discussed at some 
length in a previous paper from the DemVest study group (4), using the same baseline 
sample of 196 patients. Compared to some other studies (3, 176-178), the proportion 
of AD (65%) in our study is intermediate, the proportion of VaD (6%) is lower and the 
proportion with possible or probable DLB (20%) is in the upper range. The high 
proportion of DLB patients in our sample might conceivably be a consequence of a 
special interest in DLB at the outpatient clinics involved, i.e.; an ascertainment bias 
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(179). On the other hand, patients screened for inclusion were consecutive referrals, 
and underwent a comprehensive assessment employing standardised clinical 
instruments and diagnostic criteria (4). However, as the care and treatment of patients 
with DLB may be more demanding for both primary care providers and the patients’ 
carers than that of some other types of dementia (180), a referral bias also cannot be 
excluded. Alternatively, this could be due to chance variation, related to the moderate 
size of the sample. This explanation might apply to the rather low percentage of 
patients with vascular dementia as well, which also could be related to our use of 
rather strict criteria for a diagnosis of  probable vascular dementia, requiring both focal 
neurologic signs, evidence from brain imaging and a defined relationship between 
dementia and these findings(155). On the other hand, we also included possible cases 
of VaD, subject to less strict criteria.  
Dementia diagnoses were made after a detailed baseline assessment, including 
dopamine transporter Single Photon Emission Computed Tomography (SPECT) scan 
for most patients with suspected DLB (181). Diagnostic criteria were re-applied 2 
years later, and also at 5 years, thus ensuring a high standard of diagnostic precision.  
Importantly, there was a high degree of agreement between the clinical consensus 
diagnoses at 5 years and the provisional neuropathological diagnoses (n=22, 
unpublished data).  
Both possible and probable cases of AD, DLB and VaD were included, and merged in 
their respective categories. Including both possible and probable cases would increase 
the sensitivity, at the price of reducing the specificity of these diagnoses (182). 
Furthermore, this may have reduced the reproducibility of findings concerning specific 
dementia subtypes, but it was considered necessary for statistical reasons, in view of 
the comparatively limited size of our sample, and acceptable for the purposes of the 
project.  
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7.2.2 DLB and PDD 
A related issue is whether DLB and PDD, both being disorders of alpha-synuclein 
metabolism (183), are sufficiently similar for combining them into one DLB/PDD 
group, as was done in all the papers except paper I. According to Aarsland et al. (55), 
although important differences exist, such as the additional cortical amyloid beta 
deposition in DLB, these disorders might best be seen as parts of a spectrum. 
However, despite global similarities concerning cognitive performance and white 
matter pathology, patients with DLB, in a study employing voxel-based diffusion 
tensor imaging,  were found to have more severe impairments in certain cognitive 
subsets and more severe white matter pathology in temporal and visual association 
fibres, suggesting differences in their underlying nature (184). With respect to 
autonomic dysfunction, patients with PDD may generally be more severely affected, 
but in terms of prevalence and severity of OH, which is the main measure of 
autonomic dysfunction in this thesis, PDD and DLB appear to be comparable (17). 
Furthermore, the neuropsychological profiles may also be sufficiently similar for 
combining these conditions into one group (185). 
7.2.3 Inclusion of all common types of dementia 
From March 2005 to April 2007, the DemVest study consecutively included cases of 
mild dementia referred to the relevant outpatient clinics in the region, ideally yielding 
a representative mixture of the most common types of dementia. As discussed above, 
this may not be the case. Furthermore, the papers on which this thesis is based have 
generally used all the patients available in the database, as opposed to focusing on 
some dementia subtypes only. This approach has the advantage of increasing the 
power of the statistical analyses, as well as to some (limited) extent perhaps allowing 
generalisation of findings to the “average” older patient with mild dementia. On the 
other hand, important differences between dementia subtypes may have been 
obscured, or not explored. However, due to rather small numbers of patients in most of 
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the various dementia categories, analyses studying associations of dementia subtypes 
may not have been statistically feasible or advisable.  
7.2.4 OH measurement  
The DemVest study was not specifically designed to assess OH in dementia. This fact 
may, at least partly, explain the existence of certain methodological weaknesses. 
Firstly, no period of rest in the supine position was explicitly required. This may have 
led to an underestimation of the orthostatic blood pressure drop in some cases. In a 
recent study, it was found that in the diagnosis of OH, a period of  4 minutes of supine 
rest was required for the initially falling BP to stabilise (186). Secondly, the case 
report form employed at baseline required the BP to be measured once during the first 
3 minutes in the standing position. As the systolic and diastolic blood pressure as a 
physiologically normal response may fall more than the 20/10 mm Hg required 
according to the consensus definition (22) of OH during the first 30 seconds in the 
standing position (187), this may have led to a falsely positive OH measurement in 
cases where the BP was measured shortly after rising to the standing position. 
Furthermore, at baseline, in some 40% of the cases (please see paper IV), the non-
standing measurement was made in the sitting, instead of the lying position. As 
previously shown (188), and repeatedly stated in the papers, this may have led to an 
underestimation of the “real” prevalence of OH. Of note, some recent, similar studies 
(189, 190) have used sit-stand measurements exclusively. Restricting OH 
measurement to the first 3 minutes in the standing position may also have led to 
underestimation of the prevalence of OH. According to a previous study including 
patients with dementia, in 20-30% of cases the maximum BP drop occurs after 5 
minutes of standing or later (39). However, in this project we chose to use the 
consensus definition of OH; whether or not this definition is fruitful or reasonable is a 
different discussion (please see section 9). According to this definition, concurrent 
measurement of pulse (i.e. heart rate) is not required, and therefore pulse measurement 
in the lying and standing position was not systematically performed, at least not at 
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baseline, although this might have provided useful information on the etiology of any 
orthostatic hypotension (187). Related issues are our employment of the 
sphygmomanometers being available in each outpatient clinic, and the lack of training 
and standardisation with respect to orthostatic BP measurements, both of which may 
have reduced the accuracy and reproducibility of the measurements.  
7.2.5 Power 
In hypothesis testing, i.e. using the “p” to make a decision, two possible errors can be 
made (191). Firstly, the null hypothesis (i.e. “no difference or relationship exists”) may 
be rejected, when it is in fact true. This is called a Type I error, and the probability of 
committing this error (“false positive”) is called alpha (Į). Secondly, a non-significant 
result may be obtained, when the null hypothesis is not true (“false negative”). This is 
called a Type II error, and the probability of committing this error is called beta (ȕ). 
The probability of a test to detect an effect or a difference of a given size, assuming 
that it exists in the population, is called the power of the test (192). The power equals 
1- ȕ (or 100(1- ȕ)%). A power of 80% is usually considered adequate. The value of 
alpha is determined in advance, usually as 5%. The power depends on both the size of 
the effect being studied and the size of the sample. When the effect size and/or the 
sample size increase, so does the power. To illustrate this, I will use QTc data from 
Table 3 of paper I, employing the calculator available at 
https://www.dssresearch.com/KnowledgeCenter/toolkitcalculators/statisticalpowercalc
ulators.aspx (using two-tail test). The power to detect the observed difference in mean 
QTc values between DLB (429.5 + 39.5, n=22) and AD (424.2+28.2, n=81) is 
calculated at 9.1%. In order to achieve a power of 80%, one would have to increase the 
sample size to e.g. n=658+ n=658. If the mean QTc value of the DLB group had been 
e.g. 439.5, instead of 429.5, keeping the other values constant (as given in the table), 
the power would increase to a still inadequate 39.9%. 
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As stated in section 5.1, the DemVest investigators aimed to include all patients with a 
first time diagnosis of mild dementia in the region, until at least 20 patients with DLB 
had been included; according to the protocol this was the minimum number of DLB 
patients required for achieving sufficient statistical power (with respect to what effect, 
one might ask), assuming a prevalence of DLB of 10-15%. However, the final number 
of patients included at baseline (n=196-246, depending on database version and 
inclusion criteria) may still have been insufficient with respect to some of the topics 
explored in the various papers, and even more so in view of  the incompleteness of 
data on some variables. This of course would increase the probability of type II errors 
(“false negatives”), and lower the reliability of our conclusions (193). 
7.2.6 Additional comments on methodology 
All the substudies were naturalistic, implying that the investigators had no control over 
factors such as drug treatment which might have an influence on the outcomes of 
interest. Also, data on changes in drug treatment after baseline, and intercurrent and 
incident disease were not entered into the analyses of the substudies employing 
longitudinal analysis.  
7.3 Discussion paper I 
The main findings of paper I were, firstly, that the point prevalence of OH was 
significantly higher in a sample of older people with mild dementia than in a similar 
group without dementia, and secondly, that QTc values were not significantly different 
between patients with AD or DLB and normal controls. More specifically, OH was 
found to be significantly more common in AD, DLB and PDD, but not in the mixed 
group, than in normal controls. Furthermore, the systolic blood pressure drop from 
supine to standing position was significantly larger in DLB and the mixed group than 
in normal controls.  
W Ă Ő Ğ ͮϰϵ



According to the conclusion of the abstract, “OH occurs even in patients with mild 
dementia, in particular in dementia with Lewy bodies”. This statement is not entirely 
correct, as OH was not more prevalent in DLB than in AD and in particular PDD (see 
Table 2 in the paper), even if the systolic blood pressure drop was significantly larger 
than in normal controls only in DLB (and the mixed group).  
As stated in the introduction, no studies had explored the prevalence of OH in 
“unselected” mild dementia prior to 2008. The results of our study generally are in line 
with previous studies including patients with moderate dementia and/or specific types 
of dementia, except that patients with DLB were found to have a higher point 
prevalence of OH than in our study in all three studies including DLB patients (17, 18, 
28). This may, at least in part, be due to differences in measurement methods, 
particularly the duration of the OH measurement period (more on this later; please see 
section 9).  
From 2008 on, only a few similar studies have been published. In a Polish study (194) 
including patients with AD (n=54), orthostatic hypotension was found in 34.5%, but in 
a Brazilian study including patients with AD and mixed dementia (n=54, mean MMSE 
score 16.4 points), OH was found in only 16.6% of the patients (195). In a much larger 
study from Singapore including 2321 community-living older adults (mean age 65.5 
years), an identical percentage (16.6%) had OH (196). With the exception of the 
Brazilian study, these point prevalences are in line with those found in our study, as 
well as the earlier studies.  
To my knowledge, no studies exploring QTc (prolongation) in dementia have been 
published after 2008, only some case reports. Thus, our finding of no significant 
difference in QTc values between patients with mild dementia, including DLB 
patients, and normal controls has not been challenged. As can be seen from the 
Introduction, I have not been able to find any previous studies exploring this topic.  
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7.3.1 Supplementary analyses  
In paper I, only bivariate analyses were performed, thus no conclusions could be 
drawn with respect to whether dementia is an independent predictor of having OH. 
Therefore, I have later performed multiple logistic regression analyses exploring this 
question. Dementia yes/no, age, sex, prevalent hypertension yes/no, OH drugs yes/no 
(please see paper I) and diabetes mellitus yes/no were entered as potential predictors, 
and OH yes/no as response. Using both forced entry, backward and forward likelihood 
ratio modes, having dementia emerged as an independent predictor of having OH (OR 
3.990, 95% CI 1.882-8.461, p<0.0005) (see Table 1).  
Table 1. Multiple logistic regression analysis of predictors of having OH (forced entry mode) 
B S.E. Wald df Sig. Exp(B)
95% C.I.for EXP(B) 
Lower Upper 
Step 1a Bl_DemYN(1) 1,384 ,383 13,022 1 ,000 3,990 1,882 8,461
OHDrugsBl(1) ,197 ,398 ,245 1 ,621 1,217 ,559 2,653
agebaseline ,027 ,023 1,365 1 ,243 1,027 ,982 1,074
SEX(1) ,359 ,311 1,332 1 ,248 1,432 ,778 2,635
DiaYN(1) -1,814 ,769 5,565 1 ,018 ,163 ,036 ,736
HTyesno(1) -,296 ,368 ,647 1 ,421 ,744 ,361 1,531
Constant -3,894 1,725 5,092 1 ,024 ,020
a. Variable(s) entered on step 1: Bl_DemYN, OHDrugsBl, agebaseline, SEX, DiaYN, HTyesno.
In addition to dementia, diabetes mellitus emerged as a significant predictor, but, 
surprisingly, having diabetes reduced the odds of having OH. This is contrary to what 
might be expected from previous studies and the pathophysiology of OH, and I have 
no plausible explanation for this finding.   
Similar models, but substituting AD vs. DLB/PDD for dementia yes/no did not 
perform well (poor goodness of fit; all Omnibus tests of model coefficients p>0.05), 
and were not pursued any further. 
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7.4 Methodological considerations paper I 
7.4.1 NC-QT sample 
As explained in section 5.6, we recruited a rather small (n=23) convenience sample of 
older non-demented patients in order to have a control group for comparisons of QTc 
values. This was a pragmatic solution, under constraints of time and other resources, to 
this problem, with potential for various biases, and limited information on clinical 
characteristics. However, the convenience sample did not differ significantly from the 
dementia groups with respect to the available data (i.e., age, sex and use of QT interval 
prolonging drugs), and we considered it likely to be sufficiently representative for our 
purposes. Ideally, we would have liked to have had a larger sample, and more 
information on medical history and status, including cognitive function. 
7.4.2 ECG/QTc 
According to a review published  in 2003(197), optimal measurement of the QT 
interval is problematic, due to lack of standardisation and lack of data on the best 
method to adjust for heart rate. In our paper, we employed Bazett’s formula (161), 
using manually obtained ECG intervals for the calculation of QTc. Our method mainly 
is in accordance with expert guidelines (198), except for not generally averaging the 
QT interval over 3-5 beats. We did however average the QT interval over 2-3 beats in 
patients with sinus arrhythmia. Furthermore, we did have data on relevant drugs, as 
well as some data on electrolyte values, allowing us to take these factors into account.  
As only 113 of the 196 patients (58%) with mild dementia had ECG’s that could be 
analysed in terms of QTc, there is a possibility of selection bias. Notably, only 3 out of 
43 (7%) of the patients from one of the participating old age psychiatry outpatients 
clinics had valid ECG’s, compared with between 58% and 81%  of those from the 4 
other centres. As can be read in paper I, only a minority (n=8) of the included patients 
with dementia were using potentially QTc-prolonging medications, and these 8 were 
distributed between 3 different centres (data not shown). Thus, any selection bias is 
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unlikely to have influenced the results through uneven distribution of use of QTc 
medications. Furthermore, the proportion of females, who have significantly higher 
mean values of QTc derived from Bazett’s formula (199, 200), did not differ 
significantly between the participating centres (Fisher’s Exact Test 3.695, p=0.453).  
7.5 Discussion paper III  
The main findings of this study were that in the present sample of older people with 
mild dementia, only age and APOE഍4 status, but not OH or low standing systolic 
blood pressure were associated with having a higher WMH load.  
As stated in the paper, in contrast to some previous studies we did not find any 
association between OH and WMH. Importantly, these studies were performed either 
in older people with major depression (118, 119, 201) or in samples including a higher 
percentage of  DLB patients (121, 123),  i.e. differing clearly from our study with 
regard to the samples. Furthermore, in the two last studies, blood pressures were 
measured partly or only during carotid sinus massage, whereas in our study blood 
pressures were measured only in the supine (or sitting) and standing positions. With 
respect to the potential relationship between OH and WMH load in DLB/PDD, we 
found no associations. However, our rather small sample in combination with missing 
values for the relevant variables did not permit any multivariable exploration of these 
potential relationships.   
A tentative conclusion might be that WMH load may be related to OH in major late 
life depression, which seems to be associated with significant autonomic dysfunction 
(202), but not in dementia, with the possible exception of DLB/PDD. However, as OH 
and WMH share some risk factors, including age and hypertension (25, 124), any 
apparent association between OH and WMH might conceivably be due to residual 
confounding (203), i.e. even if this fact of shared risk factors has been taken into 
account and attempts have been made to adjust for it in the statistical models.  
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When comparing the clinical characteristics of patients in the highest and lowest 
WMH volumetry quartiles, the only significant difference found was a lower
proportion in the former group with at least one APOE഍4 allele, suggesting that other 
alleles (i.e., ഍2 or ഍3) might be associated with an increased risk of having a high 
WMH load. As stated in the paper, this finding was in accordance with at least two 
previous studies (204, 205). Also, patients having the ഍4 allele, which is a major risk 
factor for AD (206), might have more neurodegenerative damage and therefore 
develop dementia (the entry criterion of our study) with a lower WMH load. 
According to a recent systematic review and meta-analysis (207), both the ഍2 and the 
഍4 alleles generally are associated with increasing burdens of WMH, while the ഍2 
allele, in contrast to the ഍4 allele,  seems to have a protective effect on the occurrence 
of AD. Taken together, the results of the above-mentioned studies appear to provide a 
possible explanation regarding the lack of an association between APOE഍4 positivity 
and a high WMH load in our study.  
To my knowledge, no similar studies have been published after our study (as of 25 
November, 2013).  
7.6 Methodological considerations paper III. 
One major limitation of this study is its cross-sectional design. If any significant 
associations between OH and WMH had been found, no conclusions regarding 
causality could have been made. Also, if there does exist any causal relationship 
between OH and WMH load in mild dementia, one would expect OH to have exerted 
its effect over an extended period prior to the diagnosis of dementia.  
Another potentially important limitation is the use of only one OH measurement as the 
basis of the diagnosis of OH. This of course is in agreement with the consensus 
definition of OH, which does not require more than one measurement. However, as 
shown in both this project (paper IV), and in previous studies (please see section 
3.1.1), the reproducibility of OH probably is moderate, at best. Having OH at baseline 
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therefore may not give a reliable indication of whether OH is persistent, frequently 
recurrent or only transient. This would tend to obscure any potential relationship 
between (persistent) OH and WMH load, assuming that any persistence of OH also 
applies to the past.  
One minor comment regarding the abstract: In the “Results” section, the term 
“multivariate” is used. Strictly speaking, the term “multivariable” should have been 
used instead (208). 
7.6.1 Volumetric assessment of WMH 
In order to compensate for interindividual differences in brain volumes, we calculated 
the ratios of volumes of WMH to total brain volumes. As discussed in a paper using 
largely the same material (78), this could be a potential limitation, because both ageing 
and dementia are associated with atrophy in gray and white matter (209), and the 
extent of this atrophy is likely to differ between individuals and types of dementia 
(210).  A possibly better alternative would have been to use the total intracranial 
volume as a reference, as has been done in some studies (81). 
7.6.2 Visual assessment of WMH 
For various reasons, including lack of adherence to the MRI protocol, a rather large 
number of MRI scans could not be analysed volumetrically.  Primarily in order to be 
able to increase sample size and thereby power, we therefore also used a visual 
assessment method, namely the Scheltens scale (85). However, due to certain 
weaknesses of visual scoring methods, such as susceptibility to ceiling effects and 
poor discrimination of WMH lesion volumes, resulting in lower sensitivity (86), the 
use of such a method may not have been optimal for the purposes of our study.  
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7.6.3 Dichotomisation of WMH measures 
As far as we know, no reference ranges for WMH volumes or Scheltens scores exist. 
For the multivariable analyses, we therefore chose to dichotomise these variables into 
highest vs. lowest quartiles, as has been done in some other studies (211). An 
alternative approach might have been to use total WMH volume ratios and deep WMH 
Scheltens scores as continuous dependent variables in multiple regression analyses, 
thereby avoiding the loss of information resulting from dichotomisation. However, due 
to a rather limited sample size and skewed distribution of values and scores this was 
not considered to be a good alternative. Notably, in a paper studying essentially the 
same sample, log transformation of the WMH volumes was attempted. However, these 
data did not become more normally distributed after a log transformation (78). 
7.6.4 Total vs. regional WMH  
Another potential issue concerns the choice of WMH regions used in the analyses. 
With respect to volumetric assessment of WMH, a number of studies have found a 
high correlation between regional and total WMH volumes (81, 212). Therefore, using 
only total WMH volumes appears to be a reasonable choice.  
As to the visually rated WMH, we chose using the deep WMH scores, because these 
had been found to be associated with OH in previous studies employing the Scheltens 
scale (121, 123). According to a review on classification of white matter lesions in 
elderly persons (68), there may however be a dissimilarity in pathogenetic mechanisms 
between (irregular) periventricular and deep white matter lesions, with the former 
more likely determined by chronic hemodynamic insufficiency, and the latter by small 
vessel disease, suggesting that the periventricular lesions might be more relevant, as a 
potential consequence of OH. Still, I consider the association of OH with deep WMH 
in previous studies to be a sufficiently good reason for choosing deep WMH, instead 
of periventricular WMH.  
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7.6.5 Differences between scanners/centres and raters 
Not being a radiologist, I shall not discuss the technical details of MRI acquisition and 
WMH segmentation, some of which have been described in the papers employing 
WMH quantification (i.e. papers II and III). However, some issues concerning 
potential significant differences between MRI scanners and between raters should be 
mentioned. With respect to the former issue, a phantom study was performed, the 
results of which indicated excellent inter- and intrascanner reliabilities (all Cronbach’s 
alpha values >0.95)(78).  Concerning the latter issue, for the volumetric assessment 
intraclass correlation coefficients (ICCs) of 0.998 and 0.964 were found for inter-rater 
and intra-rater reliabilities, respectively, and for the visual assessment  an inter-rater 
reliability ICC of 0.923 was found, all of which indicating excellent reproducibility.  
7.6.6 CIRS vs. other comorbidity indexes 
The patients included in the DemVest study are old, and thus belong to a group 
generally suffering from other conditions in addition to dementia. These other 
conditions, for which the term “comorbidity” often is used, are of interest for several 
reasons, including issues of confounding and also for purely descriptive purposes. So-
called comorbidity indexes reduce coexisting illnesses and their severity to a single 
numerical score, which allows comparison with scores from other patients (213). For 
this paper, as well as paper II and IV, the Cumulative Illness Rating Score 
(CIRS)(214) was employed. Several other methods are available, the most well-known 
probably being the Charlson Index (215). However, according to a 1993 critical review 
of available methods, the CIRS is one of a few valid and reliable methods that can be 
used in clinical research (216). 
W Ă Ő Ğ ͮϱϳ



7.7 Discussion paper II 
The main findings of this paper were, firstly, that in older people with mild dementia 
volumes of both total and particularly deep frontal WMH were positively correlated 
with baseline severity of depressive symptoms, and that depressed patients had 
significantly higher WMH volumes than non-depressed at baseline.  Secondly, in 
multivariable analyses, both total and deep frontal WMH volumes, in addition to a 
history of depression or having non-AD dementia, were significant predictors of 
having depressive symptoms or clinically significant depression at baseline. Thirdly, 
patients with an unfavourable course of depression from baseline to the 1-year follow-
up had significantly higher baseline frontal deep (and total) WMH volumes than those 
with a favourable course.  
Our baseline findings are in agreement with those of Barber et al. (79) and O’Brien et 
al. (80)(these studies appear to use identical materials and methods), who found a 
cross-sectional association between frontal WMH burden and higher depression scores 
in patients with DLB (n=27), AD (n=28) and VaD (n=25) of moderate severity, using 
the Scheltens scale and the MADRS. In a small retrospective study (n=31), including 
both early- and late-onset AD, and employing the MADRS and a modified version of 
the Fazekas scale (113), clinician-rated depressive symptoms were higher in subjects 
with large anterior hyperintensities (217).  By contrast, in a cross-sectional  study, 
including only patients with mild to moderate AD (n=51) (218), no correlation was 
found between WMH load, as measured with the Wahlund scale (219),  and clinical 
scales, including the NPI (164). Taken together, these results suggest that there may be 
an association between WMH load, and in particular frontal WMH, and depression in 
patients with mild to moderate dementia. However, a potential causal relationship 
between WMH and depression might in principle go in either direction (or be 
bidirectional) (202), or both conditions could result from an underlying biological 
substrate (150) . 
With respect to the relationship between baseline WMH load and the course of 
depressive symptoms, I am not aware of any directly comparable studies. The studies 
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that have been performed have mainly included subjects without dementia. Most of 
these have, however,  like us, found higher baseline WMH load to be associated with 
poor outcome in those having depression or depressive symptoms at baseline (76, 
220), and/or that higher baseline WMH load is a predictor of developing depression 
during follow-up (73, 74, 221). Interestingly, in one of these studies (Teodorczuk et al. 
2010), the association disappeared after adjustment for transition to disability.  
In the multivariable analyses, prior depression and having non-AD dementia emerged 
as predictors of being depressed at baseline, in addition to WMH load. This is in line 
with the findings of previous research.Depression is often recurrent (222, 223), and  
prior depression appears to be an important risk factor for depression in older people. 
(224, 225). However, little seems to be known about prior depression as a potential 
predictor of depression in older people with dementia. Also, previous studies suggest 
that depression  is more common and severe in DLB patients, who constitute the 
majority of our “non-AD” category, than in AD patients (226). 
In contrast to a previous study (79, 121), we found no significant associations between 
Scheltens scores and baseline measures of depression (or course of depression 
variables). This scoring was, as stated in the paper, performed by an experienced 
neuroradiologist, and the interrater reliability with another neuroradiologist was good; 
therefore I consider poor quality of the rating an unlikely explanation. Instead, it could 
be due to visual rating scales’ displaying ceiling effects and poor discrimination of 
lesion volumes (86), or differences between the samples studied, e.g. in terms of 
dementia types and stages of dementia.    
I have not been able to find more recent studies than ours dealing with this subject 
matter.  
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7.8 Methodological considerations paper II 
Although a rather small study in absolute terms, our study is among the largest in this 
field, and one of a limited number of longitudinal studies. Furthermore, we employed 
both semiquantitative rating of WMH load, which has been used in most previous 
studies, and volumetry, which is more sensitive (86), and measured both total and 
frontal WMH. We also used both a carer-based measure of depression (the NPId), and 
an observer-based measure (the MADRS), employing cut-offs for both mild 
depression and clinically significant depression for both tests. The downside of this is 
that the paper may have become unnecessarily long and complex. In retrospect, a 
better, or at least a simpler,  solution might have been to use only frontal WMH values, 
and use the MADRS only as the measure of depression, employing only the higher 
cut-off. Originally, we had intended to use the lower cut-offs only, but added the 
higher cut-offs in response to a reviewer who commented that using the former would 
not properly capture depression, to which we agreed. However, the title of the paper 
does not mention “depression”, only “depressive symptoms”.  
Concerning the use of both total and frontal deep WMH measurements, this was a 
consequence of one of our hypotheses being that depressive symptoms would be more 
strongly related to the latter. Although the frontal deep WMH volumes were associated 
with higher odds ratios in the multivariable analyses, the total WMH volumes also 
emerged as significant predictors in the corresponding analyses. From a practical point 
of view, total WMH volumes may be easier to establish, and appear to predict 
important functional measures almost as well as regional volumes (81). 
Some other issues concerning the evaluation of WMH have been discussed previously; 
please see “Methodological considerations paper III”, sections 7.6.1, 7.6.2, 7.6.4 and 
7.6.5.  
Despite being a relatively large study, it was not large enough for performing 
multivariable analyses concerning the potential association between baseline WMH 
and the risk of being clinically depressed at the 1-year follow-up. Corresponding 
W Ă Ő Ğ ͮϲϬ



analyses using the lower MADRS cut-off value of >7 were not performed for the 
paper, due to absence of significant differences in the bivariate analyses using this cut-
off (see page 107 of paper II). I have later performed a multiple logistic regression 
analysis (forced entry mode), entering MADRS>7 yes (n=25) or no at the 1-year 
follow-up as response, and history of depression yes or no, AD vs. non-AD dementia 
and deep frontal WMH (volumetric) as predictors. The resulting model did not 
perform well (Omnibus tests of model coefficients p=0.082) and no significant 
predictors emerged (data not shown). Moreover, when entering only one of these 
potential predictors at a time, together with deep frontal WMH, in the model, similar 
results emerged (data not shown),  thus supporting our previous conclusion.  
As stated in the paper, the changes regarding depression status were relatively small. 
This could at least partly be due to the rather short study period, but irrespective of 
possible explanations, this fact also limits the statistical power to detect potential 
associations between WMH burden and the course of depression.  
The issues of generalisability and combination of DLB and PDD into one LBD group 
have been discussed elsewhere in this thesis (sections 7.2.1 and 7.2.2, respectively). 
The question of depression scale scores versus structured psychiatric interview has, at 
least briefly, been discussed in the paper (p. 108). Not being a psychiatrist, I shall not 
venture into any further discussion of the relative merits of these approaches. 
However, according to Pellegrino and coworkers (137), caregiver reports (e.g. the 
NPId) may over-report symptoms and patient reports (e.g. the MADRS) may under-
report symptoms, thus using both may give a more balanced view of the mood 
symptoms of patients with cognitive impairment (227). In the present paper, however, 
we used the scores on only one of these scales at a time, but in clinical practice using 
both might be useful. Regarding the various cut-offs for any vs. clinically relevant 
depression and the corresponding potential relationships with WMH load, the lower 
NPId cut-off (i.e. >1), as opposed to the other cut-offs, appears to be less relevant.  
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7.9 Discussion paper IV 
The main findings of this paper were, firstly, that OH was “moderately” (an imprecise 
and relative term) prevalent and persistent from baseline to the 4-year follow up.  
However, only a minority had OH at all three measurements from baseline to the 2-
year follow-up. Secondly, having persistent OH, defined as having OH at both 
baseline and the 1-year follow-up, did not seem to predict a less favourable course 
with respect to cognitive or daily function, or survival, when compared to those 
without OH at the same follow-ups. 
Few, if any, previous studies have explored the course of OH over a period as long as 
4 years in older people with dementia. The only somewhat comparable study that I am 
aware of concerns the effect of comprehensive geriatric assessment on the prevalence 
and incidence of OH in older persons, of whom only about 11% had dementia, over a 
period of 3 years (37). A total of 10.9% (25/228) patients remained OH-positive 
during all the 4 measurements of the study, as compared to 9% (8/85) during 3 
measurements in our study. Taken together, this suggests that OH may be an unstable 
diagnosis in older people in general, and that OH may not be more persistent in older 
people having dementia than in those without dementia. This could be different in 
older people with particular types of dementia, e.g. DLB/PDD, but our study was 
neither designed nor powered to explore this question. Contrary to what might have 
been expected if assuming that the prevalence and/or the severity of autonomic 
dysfunction increases with age and the duration of the dementing illness, we found 
rather stable point prevalences of OH (with overlapping 95% confidence intervals) 
from baseline to the 4-year follow-up. As discussed in the paper, this finding could 
have a number of explanations. One of these, namely the possibility that having OH is 
associated with a higher mortality rate, and thus that those having OH, and those with 
persistent OH in particular die at an earlier stage,  is not in accord with other results 
from our study. It could also be related to the moderate length of our OH follow-up 
period. This is, however, purely speculative, in view of the paucity of relevant studies. 
What appears to be the most likely explanation would be that the prevalence of OH 
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really may be relatively constant, at least in mild to moderate dementia. But then 
again, this might differ between various types of dementia. 
Our finding of no prognostic consequences of OH for the cognitive function of older 
people with mild to moderate dementia is in line with the only comparable (although 
studying older people in general) study that I know of (48). However, as noted in the 
paper, our Cox regression models weakly suggest that there might be an association 
between OH-status (i.e. persistent vs. never OH) and the course of MMSE, although in 
the opposite direction of what was hypothesised. This should be explored in a larger 
sample. On the other hand, when comparing the MMSE and CDR-SB scores of those 
with and without OH at each examination (please see box plots), no indication of 
differences emerged.  
In contrast to a previous cross-sectional study, which employed autonomic symptom 
scores and used other measures of ADL (21), we found no implications of having OH 
(a potential measure of autonomic dysfunction) for performance in ADL, at least not to 
the extent that this is measured by means of the CDR-SB. This could be due to 
differences in study design, sample characteristics and outcome measures.  However, 
in contrast to the above-mentioned study, the longitudinal design of our study, 
disregarding issues of power, might in principle enable us to discover potential causal 
relationships. 
We found no association between OH status (i.e. persistent vs. never) and survival. 
This is in contrast to the only similar study that I am aware of (47). However, as stated 
in the paper, the studies differ both in terms of types of dementia studied and the 
definition of “persistent” OH, as well as the length of the follow-up period and the 
number of patients included. Of note, our study had a somewhat higher power to 
discover potential differences in mortality between these groups. Thus, the lack of an 
association in our study might indicate that the prognostic consequences of OH differ 
between various types of dementia, e.g. AD, which constituted the majority of our 
sample (59/86, vs. 14/86 with LBD) and LBD, which was the only category of 
dementia in Stubendorff and coworkers’ study (47). 
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The issue of power may also be relevant when comparing our negative results to the 
positive results of large population based studies exploring the prognostic implications 
of OH (measured on one occasion only) in elderly people, such as the Rotterdam 
Study (29) and the Honolulu Heart Program (228). Both studies found OH to be a 
significant independent predictor of all-cause mortality in elderly people. 
7.10 Methodological considerations paper IV 
As stated both in the paper and previously in this thesis, our study may not have had 
the power to discover potential prognostic correlates of OH.  
Originally, we had intended to use the RDRS-2 (229) as a measure of ADL 
functioning. Regrettably, two different versions of this scale had been used in the 
DemVest study; therefore we chose to use the CDR-SB as a measure of both cognitive 
and functional impairment. This may not have been optimal, but we considered it a 
reasonable and acceptable alternative, with the advantage of the CDR-SB giving a 
good measure of stage and outcome in dementia (171, 172).  
Although the neuropsychological impairments, and thus the MMSE subscores of 
patients with DLB differ from those of AD patients (230), the rates of longitudinal 
decline in MMSE scores seem to be equivalent (231). Of note, MMSE score loss in 
pure DLB (i.e. autopsy proven) may be less severe than in cases with significant AD 
pathology (232). For our study, however, including patients with clinically diagnosed 
dementias, the MMSE was considered an adequate measure of cognitive function.  
However, both CDR-SB scores and MMSE scores are rather unspecific outcome 
measures, and the use of more specific and sensitive instruments might have yielded 
different results. Even so, with respect to the MMSE a study of cognitive functions in 
patients with neurogenic OH found OH to be associated with impairment of global 
cognitive functioning, as well as more specific tasks, mainly related to executive 
functions (233). Furthermore, both of these instruments have been used to follow the 
course of both AD, DLB and VaD in previous studies (231, 234, 235) 
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Our method of OH measurement, which had some clear weaknesses, has been 
discussed in section 7.2.4. For various reasons, OH measurements were not performed 
in all and not in the same patients at each examination. Therefore, our estimates of 
point prevalence and reproducibility are less precise than what would have been the 
case if such measurements had been available for all patients (alive) at each visit.  This 
also limits the number of patients eligible for the longitudinal analyses, and thus the 
power of these analyses.  
When planning the study, we chose to use “persistent” OH (baseline and 1-year 
follow-up), instead of a single positive baseline OH measurement as a potential 
predictor of an unfavourable course of dementia. This choice was based on previous 
reports’ finding the reproducibility of OH to be inconsistent at best (27), in 
combination with the idea that patients having two consecutive positive OH 
measurements might be more exposed to the potential adverse consequences and 
correlates of OH than those without any positive measurements during the same 
period, and possibly expressing an underlying disposition toward OH. Interestingly, a 
large longitudinal study including middle-aged men found that participants with OH at 
both baseline and at re-screening (5.6+1.0 years later) showed the highest risk of any 
adverse event, including all-cause mortality (40). 
To my knowledge, no established definition of “persistent OH” exists, only definitions 
of various types of (potentially) momentary or acute OH (236).  Except for the study 
by Stubendorff and coworkers (47), in which a diagnosis of persistent OH was based 
on 3 (x5) measurements over a period of 6 months, the studies of which I am aware 
have defined it on the basis of measurements during a single day (44, 237). These 
studies have defined “persistent OH” as at least 50% (>2/3, >4/8) of the measurements 
being positive.  
Our approach of comparing the “persistent OH” group with the “never OH” group in 
the multivariable longitudinal analyses of course excluded patients having OH once
(baseline and 1-year follow-up), thus conceivably reducing the statistical power of 
these analyses. However, all patients having OH measurements were included in the 
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analyses comparing the MMSE and CDR-SB scores of those with and without OH at 
each annual examination from baseline to the 4-year follow-up. These analyses 
essentially yielded the same result as the multivariable longitudinal analyses, i.e., no 
association between OH and course.  
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8 Conclusions 
8.1 Paper I 
The main findings of paper I were, firstly, that the point prevalence of OH was 
significantly higher among older people with mild dementia than in a comparison 
group without dementia, and, secondly, that QTc values were not significantly 
different between patients with AD or DLB and normal controls. More specifically, 
OH was found to be significantly more common in AD, DLB and PDD, but not in the 
mixed group, than in normal controls. Furthermore, the systolic blood pressure drop 
from supine to standing position was significantly larger in DLB and the mixed group, 
but not the AD group, than in normal controls.  
Thus, although hypothesis no.1 was only partly supported (please see discussion), we 
were able to shed some light on the prevalence of OH in mild dementia, which appears 
to be relatively high, and probably higher than in older people without dementia. 
Prolongation of QTc in dementia has been even less studied, and even though no 
difference was found between QTc values in those with and without dementia, this is a 
subject of definite clinical interest and relevance, particularly with respect to the use of 
psychotrophic medications in dementia. 
8.2 Paper III 
The main findings of paper III were that age and APOE഍4 status, but not OH or low 
standing systolic blood pressure were associated with having a higher WMH load. 
Hence our hypothesis no. 2 was not supported. However, this may not be the final 
word on this matter, as larger studies employing a longitudinal design might yield a 
different conclusion.  
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8.3 Paper II 
The main findings of paper II were, firstly, that volumes of both total and particularly 
deep frontal WMH were positively correlated with baseline severity of depressive 
symptoms, and that depressed patients had significantly higher WMH volumes than 
non-depressed at baseline.  Secondly, in multivariable analyses, both total and deep 
frontal WMH volumes, in addition to a history of depression or having non-AD 
dementia, were significant predictors of having depressive symptoms or clinically 
significant depression at baseline. Thirdly, patients with an unfavourable course of 
depression from baseline to the 1-year follow-up had significantly higher baseline 
frontal deep (and total) WMH volumes than those with a favourable course.  
Briefly, this suggests that in mild dementia, having severe WMH is independently 
associated with having depression or depressive symptoms at baseline, and that having 
high WMH volumes at baseline is associated with a more unfavourable course with 
respect to clinically significant depression. Thus, our results provide some support for 
our hypotheses.  
8.4 Paper IV 
The main findings of paper IV were, firstly, that from baseline to the 4-year follow up 
30-45% had OH at each examination, and that 44-58% of those having OH at a given 
examination had OH at the next follow-up.  However, only 8/85 (9%) had OH at all 3 
measurements from baseline to the 2-year follow-up. Secondly, having persistent OH, 
defined as having OH at both baseline and the 1-year follow-up, did not seem to 
predict a less favourable course with respect to cognitive or daily function, or survival, 
when compared to those without OH at the same follow-ups. 
The results of this study provide a relatively clear answer to some of our research 
questions. However, due to some limitations of our study, the potential longitudinal 
implications of having (persistent) OH for function and survival still are less than 
clear.  
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9 Future perspectives 
As shown in paper IV, the reproducibility of OH in mild to moderate general dementia 
was moderate at best, and over the longer term it seemed to be poor. This is in 
accordance with the results of several previous studies, as reviewed by Naschitz and 
Rosner (27). In their excellent paper, for a variety of reasons they call for a revision of 
the present OH criteria (22), a call that later has been repeated by others (238), with 
subsequent prospective comparisons of the prognostic impact of old vs. new criteria.  
Here, I shall discuss briefly only one aspect of this topic, namely the differentiation of 
acute OH (i.e. measured on one occasion only) from chronic or persistent OH. Even 
though several studies have found single measurement-based OH to be associated with 
a number of longitudinal adverse outcomes (please see 3.1.1), there are indications that 
persistent OH (i.e. multiple measurements-based OH) may be a more powerful 
predictor of some adverse outcomes (40, 47, 239). However, I am not aware of any 
generally accepted definition of “persistent OH”. Keeping the blood pressure drop 
criteria and the time limit of the consensus definition (22) unchanged, a possible 
definition of “persistent OH” might be “-at least 2 out of 3 sequential measurements 
performed with an interval of at least 1 month being positive “. The interval 
requirement would reduce the impact of intercurrent disease. Future studies should 
explore the prognostic implications of these criteria.  
Furthermore, OH measurements should be performed in the morning, preferentially 
before or alternatively at least 1hour after breakfast (27). Importantly, the first 
measurement in the standing position on each occasion should be made at 1 minute, in 
order to avoid “false positives” due to the initial physiological blood pressure drop 
(187). This provision should be stated clearly also with respect to the consensus 
definition of OH.  
So-called “initial orthostatic hypotension”, defined as a transient systolic blood 
pressure drop of more than 40 mm Hg or a greater than 20 mm Hg transient diastolic 
drop within 15 seconds after standing with symptoms of cerebral hypoperfusion (240, 
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241) can only be measured with continuous noninvasive monitoring. This is a different 
phenomenon from OH defined according to the consensus definition, and the 
prognostic implications of this phenomenon remain to be explored (242). 
A standing measurement period of 3 minutes may be sufficient in many cases (243), 
but in people having dementia with Lewy bodies a measurement period of 10 minutes 
should be used (28), if feasible.  
We were not able to confirm the potential association between OH and WMH in 
dementia in our cross-sectional study. Future studies should employ a longitudinal 
design, measuring OH at baseline and comparing baseline WMH volumes with those 
at e.g. 3 years, adjusting for potential confounders. Comparing patients with persistent 
OH with those without (persistent) OH would probably be preferable.  
In addition, future studies of the potential prognostic implications of OH in dementia 
need to be sufficiently powered.   
Regarding the potential association between WMH and depression in early dementia, 
our study only provides tentative conclusions. Therefore, larger longitudinal studies, 
preferably employing volumetric quantification of WMH and using a longer study 
period should be performed. Volumetric assessment of WMH is, for reasons 
mentioned previously, superior to semi-quantitative assessment. As non-automated 
methods for WMH volumetry may be very time-consuming, such studies would be 
much easier to perform using fully automated methods, the development of which 
should be a priority, preferably resulting in standardised methods. Consensus on 
grading or even reference ranges of WMH volumes also would be desirable. However, 
when volumetry is not available, established semi-quantitative measures appear to be 
preferable to the non-formalised and non-quantified evaluations provided by 
individual radiologists (86, 244), and should be implemented in the evaluation of 
people with cognitive complaints. Moreover, consensus criteria for depression in 
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people with dementia need to be developed and validated (245). Additionally, the 
pathobiology (please see 3.4) and predictors of depression in older people with 
dementia seem to merit further study. 
The most important clinical implication of our findings may be that, as OH seems to 
be rather common among older people with mild to moderate dementia, and has been 
associated with a number of adverse outcomes in other studies, it should be actively 
looked for, and treated or ameliorated, if possible. Another clinically important point is 
that WMH, which are a common finding on brain MRI scans of older people (please 
see 3.2), are not to be considered as a chance finding of small or unclear clinical 
significance. Rather, particularly when severe, they should be regarded as a harbinger 
of a possibly unfavourable prognosis, including potential development of depression.  
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10 Appendix 
Informed consent form, convenience sample 
^ĂŵƚǇŬŬĞĞƌŬůčƌŝŶŐ



dŝĚůŝŐĞƌĞƵŶĚĞƌƐƆŬĞůƐĞƌŬĂŶŐŝŵŝƐƚĂŶŬĞŽŵĂƚĞůĚƌĞŵĞĚĚĞŵĞŶƐŽĨƚĞƌĞŚĂƌǀŝƐƐĞĨŽƌĂŶĚƌŝŶŐĞƌƉĊ
<'ĞŶŶŝŬŬĞͲĚĞŵĞŶƚĞ͘KǀĞƌůĞŐĞ,ŽŐŶĞ^ƆŶŶĞƐǇŶĞƌŝƐĂŵĂƌďĞŝĚŵĞĚƉƌŽĨĞƐƐŽƌĂŐĂƌƐůĂŶĚŝĨĞƌĚ
ŵĞĚĊƵŶĚĞƌƐƆŬĞĚĞƚƚĞ͘sŝƚƌĞŶŐĞƌĚĂŬŽƉŝĂǀ<'ĨƌĂŝŬŬĞͲĚĞŵĞŶƚĞĞůĚƌĞƐŽŵĚĞŐ͕ŽŐŵĊŝƚŝůůĞŐŐƐĞ
ŝŐũĞŶŶŽŵŵĞĚŝŬĂŵĞŶƚůŝƐƚĞŶĚŝŶŵĞĚƚĂŶŬĞƉĊŵĞĚŝŬĂŵĞŶƚĞƌƐŽŵŬĂŶŐŝ<'ͲĨŽƌĂŶĚƌŝŶŐĞƌ͘<ŽƉŝĂǀ
<'ǀŝůďůŝůĂŐƌĞƚĂŶŽŶǇŵƚ͕ŝŶŐĞŶĂŶĚƌĞŽƉƉůǇƐŶŝŶŐĞƌƵƚĞŶŽŵŬũƆŶŶŽŐĂůĚĞƌǀŝůďůŝƌĞŐŝƐƚƌĞƌƚ͕ŽŐĚŝƐƐĞ
ŽƉƉůǇƐŶŝŶŐĞŶĞǀŝůŝŬŬĞďůŝďƌƵŬƚŝĂŶĚƌĞƐĂŵŵĞŶŚĞŶŐĞƌ͘

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:ĞŐŐŝƌŵĞĚĚĞƚƚĞƐĂŵƚǇŬŬĞƚŝůĂƚĚĞƚŬĂŶďůŝƚĂƚƚŬŽƉŝĂǀŵŝƚƚ<'͕ŽŐĂƚůĞŐĞŶŬĂŶƐĞŐũĞŶŶŽŵ
ŵĞĚŝŬĂŵĞŶƚůŝƐƚĞŶŵŝŶ͘





^ƚĂǀĂŶŐĞƌͬ^h^͕ĚĞŶ͙͙͙͘     hŶĚĞƌƐŬƌŝĨƚ
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ϱ͘ ĞŵĞŶƚŝĂ͗DĞĚůŝŶĞWůƵƐ͖΀ĐŝƚĞĚϮϬϭϯ^ĞƉƚϭϲ΁͘ǀĂŝůĂďůĞĨƌŽŵ͗
ŚƚƚƉ͗ͬͬǁǁǁ͘Ŷůŵ͘ŶŝŚ͘ŐŽǀͬŵĞĚůŝŶĞƉůƵƐͬĞŶĐǇͬĂƌƚŝĐůĞͬϬϬϬϳϯϵ͘Śƚŵ͘
ϲ͘ ŝĂŐŶŽƐƚŝĐĂŶĚƐƚĂƚŝƐƚŝĐĂůŵĂŶƵĂůŽĨŵĞŶƚĂůĚŝƐŽƌĚĞƌƐ͘ϱƚŚĞĚ͘ĞĚ͘ƌůŝŶŐƚŽŶ͕s͗ŵĞƌŝĐĂŶ
WƐǇĐŚŝĂƚƌŝĐWƵďůŝƐŚŝŶŐ͖ϮϬϭϯ͘
ϳ͘ WƌŝŶĐĞD͕ƌǇĐĞZ͕ůďĂŶĞƐĞ͕tŝŵŽ͕ZŝďĞŝƌŽt͕&ĞƌƌŝW͘dŚĞŐůŽďĂůƉƌĞǀĂůĞŶĐĞŽĨ
ĚĞŵĞŶƚŝĂ͗ĂƐǇƐƚĞŵĂƚŝĐƌĞǀŝĞǁĂŶĚŵĞƚĂĂŶĂůǇƐŝƐ͘ůǌŚĞŝŵĞƌΖƐΘĚĞŵĞŶƚŝĂ͗ƚŚĞũŽƵƌŶĂůŽĨƚŚĞ
ůǌŚĞŝŵĞƌΖƐƐƐŽĐŝĂƚŝŽŶ͘ϮϬϭϯ:ĂŶ͖ϵ;ϭͿ͗ϲϯͲϳϱĞϮ͘WƵďDĞĚWD/͗ϮϯϯϬϱϴϮϯ͘
ϴ͘ WŽƉƵůĂƚŝŽŶŝǀŝƐŝŽŶ͕hŶŝƚĞĚEĂƚŝŽŶƐ͘tŽƌůĚWŽƉƵůĂƚŝŽŶŐĞŝŶŐϭϵϱϬͲϮϬϱϬ͘ϮϬϬϮ͘
ϵ͘ ŽƌƌĂĚĂDD͕ƌŽŽŬŵĞǇĞƌZ͕WĂŐĂŶŝŶŝͲ,ŝůů͕ĞƌůĂƵ͕<ĂǁĂƐ,͘ĞŵĞŶƚŝĂŝŶĐŝĚĞŶĐĞ
ĐŽŶƚŝŶƵĞƐƚŽŝŶĐƌĞĂƐĞǁŝƚŚĂŐĞŝŶƚŚĞŽůĚĞƐƚŽůĚ͗ƚŚĞϵϬнƐƚƵĚǇ͘ŶŶEĞƵƌŽů͘ϮϬϭϬ:ĂŶ͖ϲϳ;ϭͿ͗ϭϭϰͲϮϭ͘
WƵďDĞĚWD/͗ϮϬϭϴϲϴϱϲ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϯϯϴϱϵϵϱ͘
ϭϬ͘ ,ũŽƌƚW&͕tĂĂůĞƌ,d͘΀ĞŵĞŶƚŝĂƚŽǁĂƌĚƐϮϬϱϬ΁͘dŝĚƐƐŬƌEŽƌ>ĂĞŐĞĨŽƌĞŶ͘ϮϬϭϬ:Ƶů
ϭ͖ϭϯϬ;ϭϯͿ͗ϭϯϱϲͲϴ͘WƵďDĞĚWD/͗ϮϬϱϵϲϭϭϵ͘ĞŵĞŶƐĨƌĞŵŵŽƚϮϬϱϬ͘
ϭϭ͘ dŚĞtŽƌůĚŚĞĂůƚŚƌĞƉŽƌƚ͗ϮϬϬϯ͗ƐŚĂƉŝŶŐƚŚĞĨƵƚƵƌĞ
'ĞŶĞǀĂ͗t,K͕ϮϬϬϯ͘
ϭϮ͘ DĂƚƐƵŵŽƚŽE͕/ŬĞĚĂD͕&ƵŬƵŚĂƌĂZ͕^ŚŝŶĂŐĂǁĂ^͕/ƐŚŝŬĂǁĂd͕DŽƌŝd͕ĞƚĂů͘ĂƌĞŐŝǀĞƌ
ďƵƌĚĞŶĂƐƐŽĐŝĂƚĞĚǁŝƚŚďĞŚĂǀŝŽƌĂůĂŶĚƉƐǇĐŚŽůŽŐŝĐĂůƐǇŵƉƚŽŵƐŽĨĚĞŵĞŶƚŝĂŝŶĞůĚĞƌůǇƉĞŽƉůĞŝŶ
ƚŚĞůŽĐĂůĐŽŵŵƵŶŝƚǇ͘ĞŵĞŶƚ'ĞƌŝĂƚƌŽŐŶŝƐŽƌĚ͘ϮϬϬϳ͖Ϯϯ;ϰͿ͗ϮϭϵͲϮϰ͘WƵďDĞĚWD/͗ϭϳϮϵϵϮϲϰ͘
ϭϯ͘ ƌŐŝŵŽŶ:D͕>ŝŵŽŶ͕sŝůĂ:͕ĂďĞǌĂƐ͘,ĞĂůƚŚͲƌĞůĂƚĞĚƋƵĂůŝƚǇŽĨůŝĨĞŝŶĐĂƌĞƌƐŽĨƉĂƚŝĞŶƚƐ
ǁŝƚŚĚĞŵĞŶƚŝĂ͘&ĂŵŝůǇƉƌĂĐƚŝĐĞ͘ϮϬϬϰƵŐ͖Ϯϭ;ϰͿ͗ϰϱϰͲϳ͘WƵďDĞĚWD/͗ϭϱϮϰϵϱϯϳ͘
ϭϰ͘ ,ƵƌĚD͕DĂƌƚŽƌĞůůW͕>ĂŶŐĂ<D͘DŽŶĞƚĂƌǇĐŽƐƚƐŽĨĚĞŵĞŶƚŝĂŝŶƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐ͘dŚĞ
EĞǁŶŐůĂŶĚũŽƵƌŶĂůŽĨŵĞĚŝĐŝŶĞ͘ϮϬϭϯƵŐϭ͖ϯϲϵ;ϱͿ͗ϰϴϵͲϵϬ͘WƵďDĞĚWD/͗ϮϯϵϬϮϱϬϴ͘
ϭϱ͘ /ĞŶƚŝůĞ>͕ĞWĂƐƋƵĂůĞZ͕DŽŶĂĐĞůůŝ&͕KĚĞƚƚŝW͕dƌĂǀĞƌƐŽE͕ĂŵŵĂƌĂƚĂ^͕ĞƚĂů͘^ƵƌǀŝǀĂůƌĂƚĞ
ŝŶƉĂƚŝĞŶƚƐĂĨĨĞĐƚĞĚďǇĚĞŵĞŶƚŝĂĨŽůůŽǁĞĚďǇŵĞŵŽƌǇĐůŝŶŝĐƐ;hsͿŝŶ/ƚĂůǇ͘:ůǌŚĞŝŵĞƌƐŝƐ͘ϮϬϭϯ
:ĂŶϭ͖ϯϲ;ϮͿ͗ϯϬϯͲϵ͘WƵďDĞĚWD/͗ϮϯϲϬϵϳϲϭ͘
ϭϲ͘ sŝƚŝĞůůŽ͕sĞŝƚŚZ͕DŽůĐŚĂŶ^͕DĂƌƚŝŶĞǌZ͕>ĂǁůŽƌ͕ZĂĚĐůŝĨĨĞ:͕ĞƚĂů͘ƵƚŽŶŽŵŝĐ
ĚǇƐĨƵŶĐƚŝŽŶŝŶƉĂƚŝĞŶƚƐǁŝƚŚĚĞŵĞŶƚŝĂŽĨƚŚĞůǌŚĞŝŵĞƌƚǇƉĞ͘ŝŽůWƐǇĐŚŝĂƚƌǇ͘ϭϵϵϯKĐƚϭ͖ϯϰ;ϳͿ͗ϰϮϴͲ
ϯϯ͘WƵďDĞĚWD/͗ϴϮϲϴϯϮϳ͘
ϭϳ͘ ůůĂŶ>D͕ĂůůĂƌĚ'͕ůůĞŶ:͕DƵƌƌĂǇ͕ĂǀŝĚƐŽŶt͕DĐ<ĞŝƚŚ/'͕ĞƚĂů͘ƵƚŽŶŽŵŝĐ
ĚǇƐĨƵŶĐƚŝŽŶŝŶĚĞŵĞŶƚŝĂ͘:ŽƵƌŶĂůŽĨŶĞƵƌŽůŽŐǇ͕ŶĞƵƌŽƐƵƌŐĞƌǇ͕ĂŶĚƉƐǇĐŚŝĂƚƌǇ͘ϮϬϬϳ:Ƶů͖ϳϴ;ϳͿ͗ϲϳϭͲϳ͘
WƵďDĞĚWD/͗ϭϳϭϳϴϴϭϲ͘WƵďŵĞĚĞŶƚƌĂůWD/͗Ϯϭϭϳϲϳϴ͘ƉƵďϮϬϬϲͬϭϮͬϮϭ͘ĞŶŐ͘
ϭϴ͘ dŚĂŝƐĞƚƚŚĂǁĂƚŬƵůW͕ŽĞǀĞ&͕ĞŶĂƌƌŽĐŚ͕^ĂŶĚƌŽŶŝW͕&ĞƌŵĂŶd:͕WĞƚĞƌƐĞŶZ͕ĞƚĂů͘
ƵƚŽŶŽŵŝĐĚǇƐĨƵŶĐƚŝŽŶŝŶĚĞŵĞŶƚŝĂǁŝƚŚ>ĞǁǇďŽĚŝĞƐ͘EĞƵƌŽůŽŐǇ͘ϮϬϬϰDĂǇϮϱ͖ϲϮ;ϭϬͿ͗ϭϴϬϰͲϵ͘
WƵďDĞĚWD/͗ϭϱϭϱϵϰϴϮ͘ƉƵďϮϬϬϰͬϬϱͬϮϲ͘ĞŶŐ͘
ϭϵ͘ DĂŐĞƌŬƵƌƚŚ͕^ĐŚŶŝƚǌĞƌZ͕ƌĂƵŶĞ^͘^ǇŵƉƚŽŵƐŽĨĂƵƚŽŶŽŵŝĐĨĂŝůƵƌĞŝŶWĂƌŬŝŶƐŽŶΖƐ
ĚŝƐĞĂƐĞ͗ƉƌĞǀĂůĞŶĐĞĂŶĚŝŵƉĂĐƚŽŶĚĂŝůǇůŝĨĞ͘ůŝŶŝĐĂůĂƵƚŽŶŽŵŝĐƌĞƐĞĂƌĐŚ͗ŽĨĨŝĐŝĂůũŽƵƌŶĂůŽĨƚŚĞ
ůŝŶŝĐĂůƵƚŽŶŽŵŝĐZĞƐĞĂƌĐŚ^ŽĐŝĞƚǇ͘ϮϬϬϱƉƌ͖ϭϱ;ϮͿ͗ϳϲͲϴϮ͘WƵďDĞĚWD/͗ϭϱϴϯϰϳϲϯ͘
W Ă Ő Ğ ͮϳϰ



ϮϬ͘ ůůĂŶ>D͕ĂůůĂƌĚ'͕ZŽǁĂŶE͕<ĞŶŶǇZ͘/ŶĐŝĚĞŶĐĞĂŶĚƉƌĞĚŝĐƚŝŽŶŽĨĨĂůůƐŝŶĚĞŵĞŶƚŝĂ͗Ă
ƉƌŽƐƉĞĐƚŝǀĞƐƚƵĚǇŝŶŽůĚĞƌƉĞŽƉůĞ͘WůŽ^ŽŶĞ͘ϮϬϬϵ͖ϰ;ϱͿ͗ĞϱϱϮϭ͘WƵďDĞĚWD/͗ϭϵϰϯϲϳϮϰ͘WƵďŵĞĚ
ĞŶƚƌĂůWD/͗ϮϲϳϳϭϬϳ͘
Ϯϭ͘ ůůĂŶ>͕DĐ<ĞŝƚŚ/͕ĂůůĂƌĚ͕<ĞŶŶǇZ͘dŚĞƉƌĞǀĂůĞŶĐĞŽĨĂƵƚŽŶŽŵŝĐƐǇŵƉƚŽŵƐŝŶ
ĚĞŵĞŶƚŝĂĂŶĚƚŚĞŝƌĂƐƐŽĐŝĂƚŝŽŶǁŝƚŚƉŚǇƐŝĐĂůĂĐƚŝǀŝƚǇ͕ĂĐƚŝǀŝƚŝĞƐŽĨĚĂŝůǇůŝǀŝŶŐĂŶĚƋƵĂůŝƚǇŽĨůŝĨĞ͘
ĞŵĞŶƚŝĂĂŶĚŐĞƌŝĂƚƌŝĐĐŽŐŶŝƚŝǀĞĚŝƐŽƌĚĞƌƐ͘ϮϬϬϲ͖ϮϮ;ϯͿ͗ϮϯϬͲϳ͘WƵďDĞĚWD/͗ϭϲϵϬϮϮϳϳ͘
ϮϮ͘ ŽŶƐĞŶƐƵƐƐƚĂƚĞŵĞŶƚŽŶƚŚĞĚĞĨŝŶŝƚŝŽŶŽĨŽƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶ͕ƉƵƌĞĂƵƚŽŶŽŵŝĐĨĂŝůƵƌĞ͕
ĂŶĚŵƵůƚŝƉůĞƐǇƐƚĞŵĂƚƌŽƉŚǇ͘dŚĞŽŶƐĞŶƐƵƐŽŵŵŝƚƚĞĞŽĨƚŚĞŵĞƌŝĐĂŶƵƚŽŶŽŵŝĐ^ŽĐŝĞƚǇĂŶĚ
ƚŚĞŵĞƌŝĐĂŶĐĂĚĞŵǇŽĨEĞƵƌŽůŽŐǇ͘EĞƵƌŽůŽŐǇ͘ϭϵϵϲDĂǇ͖ϰϲ;ϱͿ͗ϭϰϳϬ͘WƵďDĞĚWD/͗ϴϲϮϴϱϬϱ͘
Ϯϯ͘ >ŝƉƐŝƚǌ>͘KƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶŝŶƚŚĞĞůĚĞƌůǇ͘EŶŐů:DĞĚ͘ϭϵϴϵKĐƚϱ͖ϯϮϭ;ϭϰͿ͗ϵϱϮͲϳ͘
WƵďDĞĚWD/͗Ϯϲϳϰϳϭϰ͘ƉƵďϭϵϴϵͬϭϬͬϬϱ͘ĞŶŐ͘
Ϯϰ͘ <ĂŵĂƌƵǌǌĂŵĂŶ^͕tĂƚƚ,͕ĂƌƐŽŶ͕ďƌĂŚŝŵ^͘dŚĞĂƐƐŽĐŝĂƚŝŽŶďĞƚǁĞĞŶŽƌƚŚŽƐƚĂƚŝĐ
ŚǇƉŽƚĞŶƐŝŽŶĂŶĚŵĞĚŝĐĂƚŝŽŶƵƐĞŝŶƚŚĞƌŝƚŝƐŚtŽŵĞŶΖƐ,ĞĂƌƚĂŶĚ,ĞĂůƚŚ^ƚƵĚǇ͘ŐĞĂŶĚĂŐĞŝŶŐ͘
ϮϬϭϬ:ĂŶ͖ϯϵ;ϭͿ͗ϱϭͲϲ͘WƵďDĞĚWD/͗ϭϵϴϵϳϱϯϵ͘
Ϯϱ͘ ZƵƚĂŶ',͕,ĞƌŵĂŶƐŽŶ͕ŝůĚ͕<ŝƚƚŶĞƌ^:͕>ĂĂǁ&͕dĞůů'^͘KƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶŝŶ
ŽůĚĞƌĂĚƵůƚƐ͘dŚĞĂƌĚŝŽǀĂƐĐƵůĂƌ,ĞĂůƚŚ^ƚƵĚǇ͘,^ŽůůĂďŽƌĂƚŝǀĞZĞƐĞĂƌĐŚ'ƌŽƵƉ͘,ǇƉĞƌƚĞŶƐŝŽŶ͘
ϭϵϵϮ:ƵŶ͖ϭϵ;ϲWƚϭͿ͗ϱϬϴͲϭϵ͘WƵďDĞĚWD/͗ϭϱϵϮϰϰϱ͘
Ϯϲ͘ ZŽĐŬǁŽŽĚDZ͕,ŽǁůĞƚƚ^͕ZŽĐŬǁŽŽĚ<͘KƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶ;K,ͿĂŶĚŵŽƌƚĂůŝƚǇŝŶ
ƌĞůĂƚŝŽŶƚŽĂŐĞ͕ďůŽŽĚƉƌĞƐƐƵƌĞĂŶĚĨƌĂŝůƚǇ͘ƌĐŚ'ĞƌŽŶƚŽů'ĞƌŝĂƚƌ͘ϮϬϭϮDĂǇͲ:ƵŶ͖ϱϰ;ϯͿ͗ĞϮϱϱͲϲϬ͘
WƵďDĞĚWD/͗ϮϮϮϰϬϰϭϮ͘
Ϯϳ͘ EĂƐĐŚŝƚǌ:͕ZŽƐŶĞƌ/͘KƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶ͗ĨƌĂŵĞǁŽƌŬŽĨƚŚĞƐǇŶĚƌŽŵĞ͘WŽƐƚŐƌĂĚƵĂƚĞ
ŵĞĚŝĐĂůũŽƵƌŶĂů͘ϮϬϬϳ^ĞƉ͖ϴϯ;ϵϴϯͿ͗ϱϲϴͲϳϰ͘WƵďDĞĚWD/͗ϭϳϴϮϯϮϮϮ͘WƵďŵĞĚĞŶƚƌĂůWD/͗
ϮϲϬϬϬϬϮ͘
Ϯϴ͘ ŶĚĞƌƐƐŽŶD͕,ĂŶƐƐŽŶK͕DŝŶƚŚŽŶ>͕ĂůůĂƌĚ'͕>ŽŶĚŽƐ͘dŚĞƉĞƌŝŽĚŽĨŚǇƉŽƚĞŶƐŝŽŶ
ĨŽůůŽǁŝŶŐŽƌƚŚŽƐƚĂƚŝĐĐŚĂůůĞŶŐĞŝƐƉƌŽůŽŶŐĞĚŝŶĚĞŵĞŶƚŝĂǁŝƚŚ>ĞǁǇďŽĚŝĞƐ͘/ŶƚĞƌŶĂƚŝŽŶĂůũŽƵƌŶĂůŽĨ
ŐĞƌŝĂƚƌŝĐƉƐǇĐŚŝĂƚƌǇ͘ϮϬϬϴ&Ğď͖Ϯϯ;ϮͿ͗ϭϵϮͲϴ͘WƵďDĞĚWD/͗ϭϳϲϮϭϯϴϱ͘
Ϯϵ͘ sĞƌǁŽĞƌƚ'͕DĂƚƚĂĐĞͲZĂƐŽ&h͕,ŽĨŵĂŶ͕,ĞĞƌŝŶŐĂ:͕^ƚƌŝĐŬĞƌ,͕ƌĞƚĞůĞƌDD͕ĞƚĂů͘
KƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶĂŶĚƌŝƐŬŽĨĐĂƌĚŝŽǀĂƐĐƵůĂƌĚŝƐĞĂƐĞŝŶĞůĚĞƌůǇƉĞŽƉůĞ͗ƚŚĞZŽƚƚĞƌĚĂŵƐƚƵĚǇ͘
:ŽƵƌŶĂůŽĨƚŚĞŵĞƌŝĐĂŶ'ĞƌŝĂƚƌŝĐƐ^ŽĐŝĞƚǇ͘ϮϬϬϴKĐƚ͖ϱϲ;ϭϬͿ͗ϭϴϭϲͲϮϬ͘WƵďDĞĚWD/͗ϭϴϳϵϱϵϴϮ͘
ϯϬ͘ :ŽŶĞƐ͕>ŽĞŚƌ>͕&ƌĂŶĐĞƐĐŚŝŶŝE͕ZŽƐĂŵŽŶĚt͕ŚĂŶŐWW͕^ŚĂŚĂƌ͕ĞƚĂů͘KƌƚŚŽƐƚĂƚŝĐ
ŚǇƉŽƚĞŶƐŝŽŶĂƐĂƌŝƐŬĨĂĐƚŽƌĨŽƌŝŶĐŝĚĞŶƚŚĞĂƌƚĨĂŝůƵƌĞ͗ƚŚĞĂƚŚĞƌŽƐĐůĞƌŽƐŝƐƌŝƐŬŝŶĐŽŵŵƵŶŝƚŝĞƐ
ƐƚƵĚǇ͘,ǇƉĞƌƚĞŶƐŝŽŶ͘ϮϬϭϮDĂǇ͖ϱϵ;ϱͿ͗ϵϭϯͲϴ͘WƵďDĞĚWD/͗ϮϮϰϯϭϱϴϬ͘WƵďŵĞĚĞŶƚƌĂůWD/͗
ϯϯϴϮϵϴϰ͘
ϯϭ͘ ŝŐĞŶďƌŽĚƚD>͕ZŽƐĞ<D͕ŽƵƉĞƌ:͕ƌŶĞƚƚ<͕^ŵŝƚŚZ͕:ŽŶĞƐ͘KƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶ
ĂƐĂƌŝƐŬĨĂĐƚŽƌĨŽƌƐƚƌŽŬĞ͗ƚŚĞĂƚŚĞƌŽƐĐůĞƌŽƐŝƐƌŝƐŬŝŶĐŽŵŵƵŶŝƚŝĞƐ;Z/ͿƐƚƵĚǇ͕ϭϵϴϳͲϭϵϵϲ͘^ƚƌŽŬĞ͘
ϮϬϬϬKĐƚ͖ϯϭ;ϭϬͿ͗ϮϯϬϳͲϭϯ͘WƵďDĞĚWD/͗ϭϭϬϮϮϬϱϱ͘
ϯϮ͘ ^ĐĂŶĚŽů:W͕dŽƐŽŶ͕ůŽƐĞ:͘&ĂůůͲƌĞůĂƚĞĚŚŝƉĨƌĂĐƚƵƌĞŚŽƐƉŝƚĂůŝƐĂƚŝŽŶƐĂŶĚƚŚĞƉƌĞǀĂůĞŶĐĞ
ŽĨĚĞŵĞŶƚŝĂǁŝƚŚŝŶŽůĚĞƌƉĞŽƉůĞŝŶEĞǁ^ŽƵƚŚtĂůĞƐ͕ƵƐƚƌĂůŝĂ͗ĂŶĂŶĂůǇƐŝƐŽĨůŝŶŬĞĚĚĂƚĂ͘/ŶũƵƌǇ͘
ϮϬϭϯ:ƵŶ͖ϰϰ;ϲͿ͗ϳϳϲͲϴϯ͘WƵďDĞĚWD/͗ϮϯϮϳϬϲϵϴ͘
ϯϯ͘ WŝŝƌƚŽůĂD͕sĂŚůďĞƌŐd͕>ŽƉƉŽŶĞŶD͕ZĂŝŚĂ/͕/ƐŽĂŚŽZ͕<ŝǀĞůĂ^>͘&ƌĂĐƚƵƌĞƐĂƐƉƌĞĚŝĐƚŽƌƐŽĨ
ĞǆĐĞƐƐŵŽƌƚĂůŝƚǇŝŶƚŚĞĂŐĞĚͲĂƉŽƉƵůĂƚŝŽŶͲďĂƐĞĚƐƚƵĚǇǁŝƚŚĂϭϮͲǇĞĂƌĨŽůůŽǁͲƵƉ͘ƵƌŽƉĞĂŶũŽƵƌŶĂů
ŽĨĞƉŝĚĞŵŝŽůŽŐǇ͘ϮϬϬϴ͖Ϯϯ;ϭϭͿ͗ϳϰϳͲϱϱ͘WƵďDĞĚWD/͗ϭϴϴϯϬϲϳϰ͘
ϯϰ͘ DŽƌƌŝƐ:͕ZƵďŝŶ,͕DŽƌƌŝƐ:͕DĂŶĚĞů^͘^ĞŶŝůĞĚĞŵĞŶƚŝĂŽĨƚŚĞůǌŚĞŝŵĞƌΖƐƚǇƉĞ͗ĂŶ
ŝŵƉŽƌƚĂŶƚƌŝƐŬĨĂĐƚŽƌĨŽƌƐĞƌŝŽƵƐĨĂůůƐ͘:'ĞƌŽŶƚŽů͘ϭϵϴϳ:Ƶů͖ϰϮ;ϰͿ͗ϰϭϮͲϳ͘WƵďDĞĚWD/͗ϯϱϵϴϬϴϵ͘
ƉƵďϭϵϴϳͬϬϳͬϬϭ͘ĞŶŐ͘
ϯϱ͘ 'ƵƉƚĂs͕>ŝƉƐŝƚǌ>͘KƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶŝŶƚŚĞĞůĚĞƌůǇ͗ĚŝĂŐŶŽƐŝƐĂŶĚƚƌĞĂƚŵĞŶƚ͘ŵ:
DĞĚ͘ϮϬϬϳKĐƚ͖ϭϮϬ;ϭϬͿ͗ϴϰϭͲϳ͘WƵďDĞĚWD/͗ϭϳϵϬϰϰϱϭ͘ƉƵďϮϬϬϳͬϭϬͬϬϮ͘ĞŶŐ͘
ϯϲ͘ &ŝŐƵĞƌŽĂ::͕ĂƐĨŽƌĚ:Z͕>ŽǁW͘WƌĞǀĞŶƚŝŶŐĂŶĚƚƌĞĂƚŝŶŐŽƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶ͗ƐĞĂƐǇ
ĂƐ͕͕͘ůĞǀĞůŝŶ:DĞĚ͘DĂǇ͖ϳϳ;ϱͿ͗ϮϵϴͲϯϬϲ͘WƵďDĞĚWD/͗ϮϬϰϯϵϱϲϮ͘WƵďŵĞĚĞŶƚƌĂůWD/͗
Ϯϴϴϴϰϲϵ͘ƉƵďϮϬϭϬͬϬϱͬϬϱ͘ĞŶŐ͘
W Ă Ő Ğ ͮϳϱ



ϯϳ͘ >ĂŵƉĞůĂW͕>ĂǀŝŬĂŝŶĞŶW͕,ƵƵƉƉŽŶĞŶZ͕>ĞƐŬŝŶĞŶ͕,ĂƌƚŝŬĂŝŶĞŶ^͘ŽŵƉƌĞŚĞŶƐŝǀĞŐĞƌŝĂƚƌŝĐ
ĂƐƐĞƐƐŵĞŶƚĚĞĐƌĞĂƐĞƐƉƌĞǀĂůĞŶĐĞŽĨŽƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶŝŶŽůĚĞƌƉĞƌƐŽŶƐ͘^ĐĂŶĚŝŶĂǀŝĂŶ
ũŽƵƌŶĂůŽĨƉƵďůŝĐŚĞĂůƚŚ͘ϮϬϭϯ:ƵŶ͖ϰϭ;ϰͿ͗ϯϱϭͲϴ͘WƵďDĞĚWD/͗ϮϯϰϬϰϭϴϬ͘
ϯϴ͘ &ƌĞŝĚĞŶďĞƌŐ>͕^ŚĂĨĨĞƌ>͕DĂĐĂůĞƐƚĞƌ^͕&ĂŶŶŝŶ͘KƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶŝŶƉĂƚŝĞŶƚƐ
ǁŝƚŚĚĞŵĞŶƚŝĂ͗ĐůŝŶŝĐĂůĨĞĂƚƵƌĞƐĂŶĚƌĞƐƉŽŶƐĞƚŽƚƌĞĂƚŵĞŶƚ͘ŽŐŶŝƚŝǀĞĂŶĚďĞŚĂǀŝŽƌĂůŶĞƵƌŽůŽŐǇ͗
ŽĨĨŝĐŝĂůũŽƵƌŶĂůŽĨƚŚĞ^ŽĐŝĞƚǇĨŽƌĞŚĂǀŝŽƌĂůĂŶĚŽŐŶŝƚŝǀĞEĞƵƌŽůŽŐǇ͘ϮϬϭϯ^ĞƉ͖Ϯϲ;ϯͿ͗ϭϬϱͲϮϬ͘
WƵďDĞĚWD/͗ϮϰϬϳϳϱϳϬ͘
ϯϵ͘ WĂƐƐĂŶƚh͕tĂƌŬĞŶƚŝŶ^͕'ƵƐƚĂĨƐŽŶ>͘KƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶĂŶĚůŽǁďůŽŽĚƉƌĞƐƐƵƌĞŝŶ
ŽƌŐĂŶŝĐĚĞŵĞŶƚŝĂ͗ĂƐƚƵĚǇŽĨƉƌĞǀĂůĞŶĐĞĂŶĚƌĞůĂƚĞĚĐůŝŶŝĐĂůĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͘/ŶƚĞƌŶĂƚŝŽŶĂůũŽƵƌŶĂůŽĨ
ŐĞƌŝĂƚƌŝĐƉƐǇĐŚŝĂƚƌǇ͘ϭϵϵϳDĂƌ͖ϭϮ;ϯͿ͗ϯϵϱͲϰϬϯ͘WƵďDĞĚWD/͗ϵϭϱϮϳϮϳ͘
ϰϬ͘ &ĞĚŽƌŽǁƐŬŝ͕^ƚĂǀĞŶŽǁ>͕,ĞĚďůĂĚ͕ĞƌŐůƵŶĚ'͕EŝůƐƐŽŶWD͕DĞůĂŶĚĞƌK͘ŽŶƐĞƋƵĞŶĐĞƐ
ŽĨŽƌƚŚŽƐƚĂƚŝĐďůŽŽĚƉƌĞƐƐƵƌĞǀĂƌŝĂďŝůŝƚǇŝŶŵŝĚĚůĞͲĂŐĞĚŵĞŶ;dŚĞDĂůŵŽWƌĞǀĞŶƚŝǀĞWƌŽũĞĐƚͿ͘
:ŽƵƌŶĂůŽĨŚǇƉĞƌƚĞŶƐŝŽŶ͘ϮϬϭϬDĂƌ͖Ϯϴ;ϯͿ͗ϱϱϭͲϵ͘WƵďDĞĚWD/͗ϭϵϵϱϮϳϳϵ͘
ϰϭ͘ >ŝƉƐŝƚǌ>͕^ƚŽƌĐŚ,͕DŝŶĂŬĞƌ<>͕ZŽǁĞ:t͘/ŶƚƌĂͲŝŶĚŝǀŝĚƵĂůǀĂƌŝĂďŝůŝƚǇŝŶƉŽƐƚƵƌĂůďůŽŽĚ
ƉƌĞƐƐƵƌĞŝŶƚŚĞĞůĚĞƌůǇ͘ůŝŶŝĐĂůƐĐŝĞŶĐĞ͘ϭϵϴϱ^ĞƉ͖ϲϵ;ϯͿ͗ϯϯϳͲϰϭ͘WƵďDĞĚWD/͗ϰϬϲϰϱϳϰ͘
ϰϮ͘ tĂƌĚ͕<ĞŶŶǇZ͘ZĞƉƌŽĚƵĐŝďŝůŝƚǇŽĨŽƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶŝŶƐǇŵƉƚŽŵĂƚŝĐĞůĚĞƌůǇ͘dŚĞ
ŵĞƌŝĐĂŶũŽƵƌŶĂůŽĨŵĞĚŝĐŝŶĞ͘ϭϵϵϲƉƌ͖ϭϬϬ;ϰͿ͗ϰϭϴͲϮϮ͘WƵďDĞĚWD/͗ϴϲϭϬϳϮϴ͘
ϰϯ͘ sĂŶŚĂŶĞŶ,͕dŚŝũƐ>͕ŝƌŬĞŶŚĂŐĞƌt͕ƵůƉŝƚƚ͕dŝůǀŝƐZ͕^Ăƌƚŝ͕ĞƚĂů͘WƌĞǀĂůĞŶĐĞĂŶĚ
ƉĞƌƐŝƐƚĞŶĐǇŽĨŽƌƚŚŽƐƚĂƚŝĐďůŽŽĚƉƌĞƐƐƵƌĞĨĂůůŝŶŽůĚĞƌƉĂƚŝĞŶƚƐǁŝƚŚŝƐŽůĂƚĞĚƐǇƐƚŽůŝĐŚǇƉĞƌƚĞŶƐŝŽŶ͘
^ǇƐƚͲƵƌ/ŶǀĞƐƚŝŐĂƚŽƌƐ͘:ŽƵƌŶĂůŽĨŚƵŵĂŶŚǇƉĞƌƚĞŶƐŝŽŶ͘ϭϵϵϲ^ĞƉ͖ϭϬ;ϵͿ͗ϲϬϳͲϭϮ͘WƵďDĞĚWD/͗
ϴϵϱϯϮϬϲ͘
ϰϰ͘ tĞŝƐƐ͕'ƌŽƐƐŵĂŶ͕ĞůŽŽƐĞƐŬǇz͕'ƌŝŶďůĂƚ:͘KƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶŝŶĂĐƵƚĞŐĞƌŝĂƚƌŝĐ
ǁĂƌĚ͗ŝƐŝƚĂĐŽŶƐŝƐƚĞŶƚĨŝŶĚŝŶŐ͍ƌĐŚŝǀĞƐŽĨŝŶƚĞƌŶĂůŵĞĚŝĐŝŶĞ͘ϮϬϬϮEŽǀϭϭ͖ϭϲϮ;ϮϬͿ͗ϮϯϲϵͲϳϰ͘
WƵďDĞĚWD/͗ϭϮϰϭϴϵϱϮ͘
ϰϱ͘ ĞůŵŝŶ:͕ďĚĞƌƌŚĂŵĂŶĞD͕DĞĚũĂŚĞĚ^͕^ŝďŽŶǇͲWƌĂƚ:͕ƌƵŚĂƚ͕ŽũŝĐE͕ĞƚĂů͘sĂƌŝĂďŝůŝƚǇ
ŽĨďůŽŽĚƉƌĞƐƐƵƌĞƌĞƐƉŽŶƐĞƚŽŽƌƚŚŽƐƚĂƚŝƐŵĂŶĚƌĞƉƌŽĚƵĐŝďŝůŝƚǇŽĨƚŚĞĚŝĂŐŶŽƐŝƐŽĨŽƌƚŚŽƐƚĂƚŝĐ
ŚǇƉŽƚĞŶƐŝŽŶŝŶĞůĚĞƌůǇƐƵďũĞĐƚƐ͘dŚĞũŽƵƌŶĂůƐŽĨŐĞƌŽŶƚŽůŽŐǇ^ĞƌŝĞƐ͕ŝŽůŽŐŝĐĂůƐĐŝĞŶĐĞƐĂŶĚ
ŵĞĚŝĐĂůƐĐŝĞŶĐĞƐ͘ϮϬϬϬEŽǀ͖ϱϱ;ϭϭͿ͗DϲϲϳͲϳϭ͘WƵďDĞĚWD/͗ϭϭϬϳϴϬϵϲ͘
ϰϲ͘ 'ĂďďĞƚƚd:͕'ĂƐƐ'͘ZĞůŝĂďŝůŝƚǇŽĨŽƌƚŚŽƐƚĂƚŝĐƌĞƐƉŽŶƐĞƐŝŶŚĞĂůƚŚǇŵĞŶĂŐĞĚďĞƚǁĞĞŶϲϱ
ĂŶĚϳϱǇĞĂƌƐ͘ǆƉĞƌŝŵĞŶƚĂůƉŚǇƐŝŽůŽŐǇ͘ϮϬϬϱ:Ƶů͖ϵϬ;ϰͿ͗ϱϴϳͲϵϮ͘WƵďDĞĚWD/͗ϭϱϴϯϯϳϱϭ͘
ϰϳ͘ ^ƚƵďĞŶĚŽƌĨĨ<͕ĂƌƐůĂŶĚ͕DŝŶƚŚŽŶ>͕>ŽŶĚŽƐ͘dŚĞŝŵƉĂĐƚŽĨĂƵƚŽŶŽŵŝĐĚǇƐĨƵŶĐƚŝŽŶŽŶ
ƐƵƌǀŝǀĂůŝŶƉĂƚŝĞŶƚƐǁŝƚŚĚĞŵĞŶƚŝĂǁŝƚŚ>ĞǁǇďŽĚŝĞƐĂŶĚWĂƌŬŝŶƐŽŶΖƐĚŝƐĞĂƐĞǁŝƚŚĚĞŵĞŶƚŝĂ͘WůŽ^
ŽŶĞ͘ϮϬϭϮ͖ϳ;ϭϬͿ͗Ğϰϱϰϱϭ͘WƵďDĞĚWD/͗ϮϯϬϰϵϲϳϵ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϯϰϲϮϭϳϭ͘
ϰϴ͘ sŝƌĂŵŽW͕>ƵƵŬŝŶĞŶ,͕<ŽƐŬŝ<͕>ĂŝƉƉĂůĂW͕^ƵůŬĂǀĂZ͕<ŝǀĞůĂ^>͘KƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶ
ĂŶĚĐŽŐŶŝƚŝǀĞĚĞĐůŝŶĞŝŶŽůĚĞƌƉĞŽƉůĞ͘:ŽƵƌŶĂůŽĨƚŚĞŵĞƌŝĐĂŶ'ĞƌŝĂƚƌŝĐƐ^ŽĐŝĞƚǇ͘ϭϵϵϵ
DĂǇ͖ϰϳ;ϱͿ͗ϲϬϬͲϰ͘WƵďDĞĚWD/͗ϭϬϯϮϯϲϱϱ͘
ϰϵ͘ ƌŽǁŶĞ<&͕ŝƉĞƐW͕,ĞŐĞƌ::͕WƌǇƐƚŽǁƐŬǇE͘/ŶĨůƵĞŶĐĞŽĨƚŚĞĂƵƚŽŶŽŵŝĐŶĞƌǀŽƵƐƐǇƐƚĞŵ
ŽŶƚŚĞYͲdŝŶƚĞƌǀĂůŝŶŵĂŶ͘ŵ:ĂƌĚŝŽů͘ϭϵϴϮEŽǀ͖ϱϬ;ϱͿ͗ϭϬϵϵͲϭϬϯ͘WƵďDĞĚWD/͗ϳϭϯϳϬϯϳ͘
ϱϬ͘ ŚŽǇD͕>ĂŶŐ͕ZŽĚĞŶD͕ZŽďĞƌƚƐŽŶ͕tŽŽĚ:͕ZŽďĞƌƚƐŽŶZD͕ĞƚĂů͘ďŶŽƌŵĂůŝƚŝĞƐ
ŽĨƚŚĞYdŝŶƚĞƌǀĂůŝŶƉƌŝŵĂƌǇĚŝƐŽƌĚĞƌƐŽĨĂƵƚŽŶŽŵŝĐĨĂŝůƵƌĞ͘ŵ,ĞĂƌƚ:͘ϭϵϵϴKĐƚ͖ϭϯϲ;ϰWƚϭͿ͗ϲϲϰͲ
ϳϭ͘WƵďDĞĚWD/͗ϵϳϳϴϬϳϬ͘
ϱϭ͘ ĞŐƵĐŚŝ<͕^ĂƐĂŬŝ/͕dƐƵŬĂŐƵĐŚŝD͕<ĂŵŽĚĂD͕dŽƵŐĞd͕dĂŬĞƵĐŚŝ,͕ĞƚĂů͘ďŶŽƌŵĂůŝƚŝĞƐŽĨ
ƌĂƚĞͲĐŽƌƌĞĐƚĞĚYdŝŶƚĞƌǀĂůƐŝŶWĂƌŬŝŶƐŽŶΖƐĚŝƐĞĂƐĞͲĂĐŽŵƉĂƌŝƐŽŶǁŝƚŚŵƵůƚŝƉůĞƐǇƐƚĞŵĂƚƌŽƉŚǇĂŶĚ
ƉƌŽŐƌĞƐƐŝǀĞƐƵƉƌĂŶƵĐůĞĂƌƉĂůƐǇ͘:EĞƵƌŽů^Đŝ͘ϮϬϬϮ:Ƶůϭϱ͖ϭϵϵ;ϭͲϮͿ͗ϯϭͲϳ͘WƵďDĞĚWD/͗ϭϮϬϴϰϰϯϵ͘
ƉƵďϮϬϬϮͬϬϲͬϮϳ͘ĞŶŐ͘
ϱϮ͘ dƵƌŬ^<͕ůƚŝŽŬŬĂK͕<ĂƌĂĚĞŵŝƌ&͕ŝƌŝĐĂŶ͕ůƚƵŶŬĂǇŶĂŬz͕zĂǌĂƌd͕ĂǇďĂƐ^͘
ƐƐĞƐƐŵĞŶƚŽĨĂƵƚŽŶŽŵŝĐĚǇƐĨƵŶĐƚŝŽŶŝŶWĂƌŬŝŶƐŽŶƉĂƚŝĞŶƚƐďǇĞůĞĐƚƌŽĐĂƌĚŝŽŐƌĂŵ͘ƵƐƵŶĞŶĚĂŵ͘
ϮϬϭϮ͖Ϯϱ;ϮͿ͗ϭϰϳͲϱϬ͘
ϱϯ͘ KŬĂ,͕DŽĐŚŝŽ^͕^ĂƚŽ,͕<ĂƚĂǇĂŵĂ<͘WƌŽůŽŶŐĂƚŝŽŶŽĨYdĐŝŶƚĞƌǀĂůŝŶƉĂƚŝĞŶƚƐǁŝƚŚ
WĂƌŬŝŶƐŽŶΖƐĚŝƐĞĂƐĞ͘ƵƌEĞƵƌŽů͘ϭϵϵϳ͖ϯϳ;ϯͿ͗ϭϴϲͲϵ͘WƵďDĞĚWD/͗ϵϭϯϳϵϯϬ͘
W Ă Ő Ğ ͮϳϲ



ϱϰ͘ tŚŝƚƐĞů͕ŽǇŬŽ:͕^ŝƐĐŽǀŝĐŬ^͘ZĞĂƐƐĞƐƐŝŶŐƚŚĞƌŽůĞŽĨYdĐŝŶƚŚĞĚŝĂŐŶŽƐŝƐŽĨ
ĂƵƚŽŶŽŵŝĐĨĂŝůƵƌĞĂŵŽŶŐƉĂƚŝĞŶƚƐǁŝƚŚĚŝĂďĞƚĞƐ͗ĂŵĞƚĂͲĂŶĂůǇƐŝƐ͘ŝĂďĞƚĞƐĂƌĞ͘ϮϬϬϬ
&Ğď͖Ϯϯ;ϮͿ͗ϮϰϭͲϳ͘WƵďDĞĚWD/͗ϭϬϴϲϴϴϯϴ͘ƉƵďϮϬϬϬͬϬϲͬϮϳ͘ĞŶŐ͘
ϱϱ͘ ĂƌƐůĂŶĚ͕ĂůůĂƌĚ'͕,ĂůůŝĚĂǇ'͘ƌĞWĂƌŬŝŶƐŽŶΖƐĚŝƐĞĂƐĞǁŝƚŚĚĞŵĞŶƚŝĂĂŶĚĚĞŵĞŶƚŝĂ
ǁŝƚŚ>ĞǁǇďŽĚŝĞƐƚŚĞƐĂŵĞĞŶƚŝƚǇ͍:ŽƵƌŶĂůŽĨŐĞƌŝĂƚƌŝĐƉƐǇĐŚŝĂƚƌǇĂŶĚŶĞƵƌŽůŽŐǇ͘ϮϬϬϰ
^ĞƉ͖ϭϳ;ϯͿ͗ϭϯϳͲϰϱ͘WƵďDĞĚWD/͗ϭϱϯϭϮϮϳϳ͘
ϱϲ͘ ůŵŝŶŐ,͕,Žůŵ͕:ƵŶ>͕dŽƌƉͲWĞĚĞƌƐĞŶ͕<ŽďĞƌ>͕<ŝƌĐƐŚŽĨĨD͕ĞƚĂů͘dŚĞƉƌŽŐŶŽƐƚŝĐǀĂůƵĞ
ŽĨƚŚĞYdŝŶƚĞƌǀĂůĂŶĚYdŝŶƚĞƌǀĂůĚŝƐƉĞƌƐŝŽŶŝŶĂůůͲĐĂƵƐĞĂŶĚĐĂƌĚŝĂĐŵŽƌƚĂůŝƚǇĂŶĚŵŽƌďŝĚŝƚǇŝŶĂ
ƉŽƉƵůĂƚŝŽŶŽĨĂŶŝƐŚĐŝƚŝǌĞŶƐ͘Ƶƌ,ĞĂƌƚ:͘ϭϵϵϴ^ĞƉ͖ϭϵ;ϵͿ͗ϭϯϵϭͲϰϬϬ͘WƵďDĞĚWD/͗ϵϳϵϮϮϲϲ͘ƉƵď
ϭϵϵϴͬϭϬͬϮϵ͘ĞŶŐ͘
ϱϳ͘ ĚĞƌƵǇŶĞD͕,ŽĞƐt͕<ŽƌƐ:͕,ŽĨŵĂŶ͕ǀĂŶĞŵŵĞů:,͕'ƌŽďďĞĞ͘WƌŽůŽŶŐĞĚYd
ŝŶƚĞƌǀĂůƉƌĞĚŝĐƚƐĐĂƌĚŝĂĐĂŶĚĂůůͲĐĂƵƐĞŵŽƌƚĂůŝƚǇŝŶƚŚĞĞůĚĞƌůǇ͘dŚĞZŽƚƚĞƌĚĂŵ^ƚƵĚǇ͘Ƶƌ,ĞĂƌƚ:͘
ϭϵϵϵ&Ğď͖ϮϬ;ϰͿ͗ϮϳϴͲϴϰ͘WƵďDĞĚWD/͗ϭϬϬϵϵϵϮϮ͘ƉƵďϭϵϵϵͬϬϰͬϬϭ͘ĞŶŐ͘
ϱϴ͘ DĂůŝŬD͕Ăŵŵ:͘ǀĂůƵĂƚŝŽŶŽĨĚƌƵŐͲŝŶĚƵĐĞĚYdŝŶƚĞƌǀĂůƉƌŽůŽŶŐĂƚŝŽŶ͗ŝŵƉůŝĐĂƚŝŽŶƐĨŽƌ
ĚƌƵŐĂƉƉƌŽǀĂůĂŶĚůĂďĞůůŝŶŐ͘ƌƵŐƐĂĨĞƚǇ͗ĂŶŝŶƚĞƌŶĂƚŝŽŶĂůũŽƵƌŶĂůŽĨŵĞĚŝĐĂůƚŽǆŝĐŽůŽŐǇĂŶĚĚƌƵŐ
ĞǆƉĞƌŝĞŶĐĞ͘ϮϬϬϭ͖Ϯϰ;ϱͿ͗ϯϮϯͲϱϭ͘WƵďDĞĚWD/͗ϭϭϰϭϵϱϲϭ͘
ϱϵ͘ ĞƐŚŵƵŬŚ͕hůǀĞůŝŶŐ<͕ůůĂs͕ďƵŝƐƐĂ,͕ŝƌĞǇ<͘WƌŽůŽŶŐĞĚYdĐŝŶƚĞƌǀĂůĂŶĚƚŽƌƐĂĚĞƐĚĞ
ƉŽŝŶƚĞƐŝŶĚƵĐĞĚďǇĐŝƚĂůŽƉƌĂŵ͘dĞǆĂƐ,ĞĂƌƚ/ŶƐƚŝƚƵƚĞũŽƵƌŶĂůͬĨƌŽŵƚŚĞdĞǆĂƐ,ĞĂƌƚ/ŶƐƚŝƚƵƚĞŽĨ^ƚ
>ƵŬĞΖƐƉŝƐĐŽƉĂů,ŽƐƉŝƚĂů͕dĞǆĂƐŚŝůĚƌĞŶΖƐ,ŽƐƉŝƚĂů͘ϮϬϭϮ͖ϯϵ;ϭͿ͗ϲϴͲϳϬ͘WƵďDĞĚWD/͗ϮϮϰϭϮϮϯϮ͘
WƵďŵĞĚĞŶƚƌĂůWD/͗ϯϮϵϴϵϯϰ͘
ϲϬ͘ ,ĞƌƌŵĂŶŶE͕>ĂŶĐƚŽƚ<>͘ƚǇƉŝĐĂůĂŶƚŝƉƐǇĐŚŽƚŝĐƐĨŽƌŶĞƵƌŽƉƐǇĐŚŝĂƚƌŝĐƐǇŵƉƚŽŵƐŽĨ
ĚĞŵĞŶƚŝĂ͗ŵĂůŝŐŶĂŶƚŽƌŵĂůŝŐŶĞĚ͍ƌƵŐƐĂĨĞƚǇ͗ĂŶŝŶƚĞƌŶĂƚŝŽŶĂůũŽƵƌŶĂůŽĨŵĞĚŝĐĂůƚŽǆŝĐŽůŽŐǇĂŶĚ
ĚƌƵŐĞǆƉĞƌŝĞŶĐĞ͘ϮϬϬϲ͖Ϯϵ;ϭϬͿ͗ϴϯϯͲϰϯ͘WƵďDĞĚWD/͗ϭϲϵϳϬϱϬϴ͘
ϲϭ͘ ^ĞůďĂĞŬ'͕<ŝƌŬĞǀŽůĚK͕ŶŐĞĚĂů<͘dŚĞƉƌĞǀĂůĞŶĐĞŽĨƉƐǇĐŚŝĂƚƌŝĐƐǇŵƉƚŽŵƐĂŶĚ
ďĞŚĂǀŝŽƵƌĂůĚŝƐƚƵƌďĂŶĐĞƐĂŶĚƚŚĞƵƐĞŽĨƉƐǇĐŚŽƚƌŽƉŝĐĚƌƵŐƐŝŶEŽƌǁĞŐŝĂŶŶƵƌƐŝŶŐŚŽŵĞƐ͘/Ŷƚ:
'ĞƌŝĂƚƌWƐǇĐŚŝĂƚƌǇ͘ϮϬϬϳ^ĞƉ͖ϮϮ;ϵͿ͗ϴϰϯͲϵ͘WƵďDĞĚWD/͗ϭϳϭϵϯϯϰϭ͘
ϲϮ͘ ĞĂĐŚ^Z͕ĞůĂŶŽD͕EŽƐĞǁŽƌƚŚǇW͕:ĂŶƵǌǌŝ:>͕,ƵĨĨŵĂŶ:͘YdĐƉƌŽůŽŶŐĂƚŝŽŶ͕ƚŽƌƐĂĚĞƐ
ĚĞƉŽŝŶƚĞƐ͕ĂŶĚƉƐǇĐŚŽƚƌŽƉŝĐŵĞĚŝĐĂƚŝŽŶƐ͘WƐǇĐŚŽƐŽŵĂƚŝĐƐ͘ϮϬϭϯ:ĂŶͲ&Ğď͖ϱϰ;ϭͿ͗ϭͲϭϯ͘WƵďDĞĚ
WD/͗ϮϯϮϵϱϬϬϯ͘
ϲϯ͘ <ĂŶŶĂŶŬĞƌŝůW͕ZŽĚĞŶD͕ĂƌďĂƌ͘ƌƵŐͲŝŶĚƵĐĞĚůŽŶŐYdƐǇŶĚƌŽŵĞ͘WŚĂƌŵĂĐŽůŽŐŝĐĂů
ƌĞǀŝĞǁƐ͘ϮϬϭϬĞĐ͖ϲϮ;ϰͿ͗ϳϲϬͲϴϭ͘WƵďDĞĚWD/͗ϮϭϬϳϵϬϰϯ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϮϵϵϯϮϱϴ͘
ϲϰ͘ ƌĞƚĞůĞƌDD͕ǀĂŶ^ǁŝĞƚĞŶ:͕ŽƚƐD>͕'ƌŽďďĞĞ͕ůĂƵƐ::͕ǀĂŶĚĞŶ,ŽƵƚ:,͕ĞƚĂů͘
ĞƌĞďƌĂůǁŚŝƚĞŵĂƚƚĞƌůĞƐŝŽŶƐ͕ǀĂƐĐƵůĂƌƌŝƐŬĨĂĐƚŽƌƐ͕ĂŶĚĐŽŐŶŝƚŝǀĞĨƵŶĐƚŝŽŶŝŶĂƉŽƉƵůĂƚŝŽŶͲďĂƐĞĚ
ƐƚƵĚǇ͗ƚŚĞZŽƚƚĞƌĚĂŵ^ƚƵĚǇ͘EĞƵƌŽůŽŐǇ͘ϭϵϵϰ:Ƶů͖ϰϰ;ϳͿ͗ϭϮϰϲͲϱϮ͘WƵďDĞĚWD/͗ϴϬϯϱϵϮϰ͘ƉƵď
ϭϵϵϰͬϬϳͬϬϭ͘ĞŶŐ͘
ϲϱ͘ zůŝŬŽƐŬŝ͕ƌŬŝŶũƵŶƚƚŝd͕ZĂŝŶŝŶŬŽZ͕^ĂƌŶĂ^͕^ƵůŬĂǀĂZ͕dŝůǀŝƐZ͘tŚŝƚĞŵĂƚƚĞƌ
ŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐŽŶDZ/ŝŶƚŚĞŶĞƵƌŽůŽŐŝĐĂůůǇŶŽŶĚŝƐĞĂƐĞĚĞůĚĞƌůǇ͘ŶĂůǇƐŝƐŽĨĐŽŚŽƌƚƐŽĨ
ĐŽŶƐĞĐƵƚŝǀĞƐƵďũĞĐƚƐĂŐĞĚϱϱƚŽϴϱǇĞĂƌƐůŝǀŝŶŐĂƚŚŽŵĞ͘^ƚƌŽŬĞ͘ϭϵϵϱ:Ƶů͖Ϯϲ;ϳͿ͗ϭϭϳϭͲϳ͘WƵďDĞĚ
WD/͗ϳϲϬϰϰϬϵ͘ƉƵďϭϵϵϱͬϬϳͬϬϭ͘ĞŶŐ͘
ϲϲ͘ /ŶǌŝƚĂƌŝ͕WƌĂĐƵĐĐŝ'͕WŽŐŐĞƐŝ͕ĂƌůƵĐĐŝ'͕ĂƌŬŚŽĨ&͕ŚĂďƌŝĂƚ,͕ĞƚĂů͘ŚĂŶŐĞƐŝŶǁŚŝƚĞ
ŵĂƚƚĞƌĂƐĚĞƚĞƌŵŝŶĂŶƚŽĨŐůŽďĂůĨƵŶĐƚŝŽŶĂůĚĞĐůŝŶĞŝŶŽůĚĞƌŝŶĚĞƉĞŶĚĞŶƚŽƵƚƉĂƚŝĞŶƚƐ͗ƚŚƌĞĞǇĞĂƌ
ĨŽůůŽǁͲƵƉŽĨ>/^;ůĞƵŬŽĂƌĂŝŽƐŝƐĂŶĚĚŝƐĂďŝůŝƚǇͿƐƚƵĚǇĐŽŚŽƌƚ͘D:͘ϮϬϬϵ͖ϯϯϵ͗ďϮϰϳϳ͘WƵďDĞĚ
WD/͗ϭϵϱϴϭϯϭϳ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϮϳϭϰϲϴϬ͘
ϲϳ͘ &ƌĞƵĚĞŶďĞƌŐĞƌW͕^ĐŚŵŝĚƚZ͕^ĐŚŵŝĚƚ,͘'ĞŶĞƚŝĐƐŽĨĂŐĞͲƌĞůĂƚĞĚǁŚŝƚĞŵĂƚƚĞƌůĞƐŝŽŶƐĨƌŽŵ
ůŝŶŬĂŐĞƚŽŐĞŶŽŵĞǁŝĚĞĂƐƐŽĐŝĂƚŝŽŶƐƚƵĚŝĞƐ͘:EĞƵƌŽů^Đŝ͘ϮϬϭϮEŽǀϭϱ͖ϯϮϮ;ϭͲϮͿ͗ϴϮͲϲ͘WƵďDĞĚ
WD/͗ϮϮϳϵϱϯϴϱ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϯϰϴϰϯϵϲ͘
ϲϴ͘ <ŝŵ<t͕DĂĐ&Ăůů:Z͕WĂǇŶĞD͘ůĂƐƐŝĨŝĐĂƚŝŽŶŽĨǁŚŝƚĞŵĂƚƚĞƌůĞƐŝŽŶƐŽŶŵĂŐŶĞƚŝĐ
ƌĞƐŽŶĂŶĐĞŝŵĂŐŝŶŐŝŶĞůĚĞƌůǇƉĞƌƐŽŶƐ͘ŝŽůWƐǇĐŚŝĂƚƌǇ͘ϮϬϬϴƵŐϭϱ͖ϲϰ;ϰͿ͗ϮϳϯͲϴϬ͘WƵďDĞĚWD/͗
ϭϴϰϳϭϴϬϭ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϮϱϵϯϴϬϯ͘
W Ă Ő Ğ ͮϳϳ



ϲϵ͘ WĂƚĞů͕DĂƌŬƵƐ,^͘DĂŐŶĞƚŝĐƌĞƐŽŶĂŶĐĞŝŵĂŐŝŶŐŝŶĐĞƌĞďƌĂůƐŵĂůůǀĞƐƐĞůĚŝƐĞĂƐĞĂŶĚŝƚƐ
ƵƐĞĂƐĂƐƵƌƌŽŐĂƚĞĚŝƐĞĂƐĞŵĂƌŬĞƌ͘/ŶƚĞƌŶĂƚŝŽŶĂůũŽƵƌŶĂůŽĨƐƚƌŽŬĞ͗ŽĨĨŝĐŝĂůũŽƵƌŶĂůŽĨƚŚĞ
/ŶƚĞƌŶĂƚŝŽŶĂů^ƚƌŽŬĞ^ŽĐŝĞƚǇ͘ϮϬϭϭ&Ğď͖ϲ;ϭͿ͗ϰϳͲϱϵ͘WƵďDĞĚWD/͗ϮϭϮϬϱϮϰϭ͘
ϳϬ͘ ^ĐŚŵŝĚƚZ͕^ĐŚŵŝĚƚ,͕,ĂǇďĂĞĐŬ:͕>ŽŝƚĨĞůĚĞƌD͕tĞŝƐ^͕ĂǀĂůŝĞƌŝD͕ĞƚĂů͘,ĞƚĞƌŽŐĞŶĞŝƚǇŝŶ
ĂŐĞͲƌĞůĂƚĞĚǁŚŝƚĞŵĂƚƚĞƌĐŚĂŶŐĞƐ͘ĐƚĂEĞƵƌŽƉĂƚŚŽů͘ϮϬϭϭƵŐ͖ϭϮϮ;ϮͿ͗ϭϳϭͲϴϱ͘WƵďDĞĚWD/͗
ϮϭϳϬϲϭϳϱ͘
ϳϭ͘ ĞďĞƚƚĞ^͕DĂƌŬƵƐ,^͘dŚĞĐůŝŶŝĐĂůŝŵƉŽƌƚĂŶĐĞŽĨǁŚŝƚĞŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐŽŶďƌĂŝŶ
ŵĂŐŶĞƚŝĐƌĞƐŽŶĂŶĐĞŝŵĂŐŝŶŐ͗ƐǇƐƚĞŵĂƚŝĐƌĞǀŝĞǁĂŶĚŵĞƚĂͲĂŶĂůǇƐŝƐ͘D:͘ϮϬϭϬ͖ϯϰϭ͗Đϯϲϲϲ͘WƵďDĞĚ
WD/͗ϮϬϲϲϬϱϬϲ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϮϵϭϬϮϲϭ͘
ϳϮ͘ <ƌŝƐŚŶĂŶD^͕KΖƌŝĞŶ:d͕&ŝƌďĂŶŬD:͕WĂŶƚŽŶŝ>͕ĂƌůƵĐĐŝ'͕ƌŬŝŶũƵŶƚƚŝd͕ĞƚĂů͘ZĞůĂƚŝŽŶƐŚŝƉ
ďĞƚǁĞĞŶƉĞƌŝǀĞŶƚƌŝĐƵůĂƌĂŶĚĚĞĞƉǁŚŝƚĞŵĂƚƚĞƌůĞƐŝŽŶƐĂŶĚĚĞƉƌĞƐƐŝǀĞƐǇŵƉƚŽŵƐŝŶŽůĚĞƌƉĞŽƉůĞ͘
dŚĞ>/^^ƚƵĚǇ͘/Ŷƚ:'ĞƌŝĂƚƌWƐǇĐŚŝĂƚƌǇ͘ϮϬϬϲKĐƚ͖Ϯϭ;ϭϬͿ͗ϵϴϯͲϵ͘WƵďDĞĚWD/͗ϭϲϵϱϱϰϮϴ͘ƉƵď
ϮϬϬϲͬϬϵͬϬϳ͘ĞŶŐ͘
ϳϯ͘ 'ŽĚŝŶK͕ƵĨŽƵŝů͕DĂŝůůĂƌĚW͕ĞůĐƌŽŝǆE͕DĂǌŽǇĞƌ͕ƌŝǀĞůůŽ&͕ĞƚĂů͘tŚŝƚĞŵĂƚƚĞƌůĞƐŝŽŶƐ
ĂƐĂƉƌĞĚŝĐƚŽƌŽĨĚĞƉƌĞƐƐŝŽŶŝŶƚŚĞĞůĚĞƌůǇ͗ƚŚĞϯͲŝũŽŶƐƚƵĚǇ͘ŝŽůWƐǇĐŚŝĂƚƌǇ͘ϮϬϬϴƉƌ
ϭ͖ϲϯ;ϳͿ͗ϲϲϯͲϵ͘WƵďDĞĚWD/͗ϭϳϵϳϳϱϮϭ͘ƉƵďϮϬϬϳͬϭϭͬϬϲ͘ĞŶŐ͘
ϳϰ͘ dĞŽĚŽƌĐǌƵŬ͕&ŝƌďĂŶŬD:͕WĂŶƚŽŶŝ>͕WŽŐŐĞƐŝ͕ƌŬŝŶũƵŶƚƚŝd͕tĂůůŝŶ͕ĞƚĂů͘ZĞůĂƚŝŽŶƐŚŝƉ
ďĞƚǁĞĞŶďĂƐĞůŝŶĞǁŚŝƚĞͲŵĂƚƚĞƌĐŚĂŶŐĞƐĂŶĚĚĞǀĞůŽƉŵĞŶƚŽĨůĂƚĞͲůŝĨĞĚĞƉƌĞƐƐŝǀĞƐǇŵƉƚŽŵƐ͗ϯͲǇĞĂƌ
ƌĞƐƵůƚƐĨƌŽŵƚŚĞ>/^ƐƚƵĚǇ͘WƐǇĐŚŽůDĞĚ͘ϮϬϬϵƵŐϭϮ͗ϭͲϴ͘WƵďDĞĚWD/͗ϭϵϲϳϭϮϭϮ͘ƉƵď
ϮϬϬϵͬϬϴͬϭϯ͘ŶŐ͘
ϳϱ͘ 'ƌŽƵƉ>^͘ϮϬϬϭͲϮϬϭϭ͗ĂĚĞĐĂĚĞŽĨƚŚĞ>/^;>ĞƵŬŽĂƌĂŝŽƐŝƐŶĚ/^ĂďŝůŝƚǇͿ^ƚƵĚǇ͗ǁŚĂƚ
ŚĂǀĞǁĞůĞĂƌŶĞĚĂďŽƵƚǁŚŝƚĞŵĂƚƚĞƌĐŚĂŶŐĞƐĂŶĚƐŵĂůůͲǀĞƐƐĞůĚŝƐĞĂƐĞ͍ĞƌĞďƌŽǀĂƐĐŝƐ͘
ϮϬϭϭ͖ϯϮ;ϲͿ͗ϱϳϳͲϴϴ͘WƵďDĞĚWD/͗ϮϮϮϳϵϲϯϭ͘
ϳϲ͘ KΖƌŝĞŶ:͕ŵĞƐ͕ŚŝƵ͕^ĐŚǁĞŝƚǌĞƌ/͕ĞƐŵŽŶĚW͕dƌĞƐƐ͘^ĞǀĞƌĞĚĞĞƉǁŚŝƚĞŵĂƚƚĞƌ
ůĞƐŝŽŶƐĂŶĚŽƵƚĐŽŵĞŝŶĞůĚĞƌůǇƉĂƚŝĞŶƚƐǁŝƚŚŵĂũŽƌĚĞƉƌĞƐƐŝǀĞĚŝƐŽƌĚĞƌ͗ĨŽůůŽǁƵƉƐƚƵĚǇ͘D:͘ϭϵϵϴ
KĐƚϭϬ͖ϯϭϳ;ϳϭϲϰͿ͗ϵϴϮͲϰ͘WƵďDĞĚWD/͗ϵϳϲϱϭϲϲ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϮϴϲϴϮ͘
ϳϳ͘ sĂƌŵĂZ͕>ĂŝƚƚZ͕>ůŽǇĚ::͕ĂƌƐŽŶ<:͕^ŶŽǁĚĞŶ:^͕EĞĂƌǇ͕ĞƚĂů͘ŝĂŐŶŽƐƚŝĐǀĂůƵĞŽĨŚŝŐŚ
ƐŝŐŶĂůĂďŶŽƌŵĂůŝƚŝĞƐŽŶdϮǁĞŝŐŚƚĞĚDZ/ŝŶƚŚĞĚŝĨĨĞƌĞŶƚŝĂƚŝŽŶŽĨůǌŚĞŝŵĞƌΖƐ͕ĨƌŽŶƚŽƚĞŵƉŽƌĂůĂŶĚ
ǀĂƐĐƵůĂƌĚĞŵĞŶƚŝĂƐ͘ĐƚĂEĞƵƌŽů^ĐĂŶĚ͘ϮϬϬϮDĂǇ͖ϭϬϱ;ϱͿ͗ϯϱϱͲϲϰ͘WƵďDĞĚWD/͗ϭϭϵϴϮϰϴϲ͘
ϳϴ͘ KƉƉĞĚĂů<͕ĂƌƐůĂŶĚ͕&ŝƌďĂŶŬD:͕^ŽŶŶĞƐǇŶ,͕dǇƐŶĞƐK͕KΖƌŝĞŶ:d͕ĞƚĂů͘tŚŝƚĞŵĂƚƚĞƌ
ŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐŝŶŵŝůĚůĞǁǇďŽĚǇĚĞŵĞŶƚŝĂ͘ĞŵĞŶƚŝĂĂŶĚŐĞƌŝĂƚƌŝĐĐŽŐŶŝƚŝǀĞĚŝƐŽƌĚĞƌƐĞǆƚƌĂ͘
ϮϬϭϮ:ĂŶ͖Ϯ;ϭͿ͗ϰϴϭͲϵϱ͘WƵďDĞĚWD/͗ϮϯϭϴϵϬϴϰ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϯϱϬϳϮϲϰ͘
ϳϵ͘ ĂƌďĞƌZ͕^ĐŚĞůƚĞŶƐW͕'ŚŽůŬĂƌ͕ĂůůĂƌĚ͕DĐ<ĞŝƚŚ/͕/ŶĐĞW͕ĞƚĂů͘tŚŝƚĞŵĂƚƚĞƌůĞƐŝŽŶƐŽŶ
ŵĂŐŶĞƚŝĐƌĞƐŽŶĂŶĐĞŝŵĂŐŝŶŐŝŶĚĞŵĞŶƚŝĂǁŝƚŚ>ĞǁǇďŽĚŝĞƐ͕ůǌŚĞŝŵĞƌΖƐĚŝƐĞĂƐĞ͕ǀĂƐĐƵůĂƌ
ĚĞŵĞŶƚŝĂ͕ĂŶĚŶŽƌŵĂůĂŐŝŶŐ͘:EĞƵƌŽůEĞƵƌŽƐƵƌŐWƐǇĐŚŝĂƚƌǇ͘ϭϵϵϵ:Ƶů͖ϲϳ;ϭͿ͗ϲϲͲϳϮ͘WƵďDĞĚWD/͗
ϭϬϯϲϵϴϮϰ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϭϳϯϲϰϬϵ͘ƉƵďϭϵϵϵͬϬϲͬϭϳ͘ĞŶŐ͘
ϴϬ͘ KΖƌŝĞŶ:͕WĞƌƌǇZ͕ĂƌďĞƌZ͕'ŚŽůŬĂƌ͕dŚŽŵĂƐ͘dŚĞĂƐƐŽĐŝĂƚŝŽŶďĞƚǁĞĞŶǁŚŝƚĞŵĂƚƚĞƌ
ůĞƐŝŽŶƐŽŶŵĂŐŶĞƚŝĐƌĞƐŽŶĂŶĐĞŝŵĂŐŝŶŐĂŶĚŶŽŶĐŽŐŶŝƚŝǀĞƐǇŵƉƚŽŵƐ͘ŶŶEzĐĂĚ^Đŝ͘ϮϬϬϬ
Ɖƌ͖ϵϬϯ͗ϰϴϮͲϵ͘WƵďDĞĚWD/͗ϭϬϴϭϴϱϰϮ͘ƉƵďϮϬϬϬͬϬϱͬϮϬ͘ĞŶŐ͘
ϴϭ͘ tĂŬĞĨŝĞůĚ͕DŽƐĐƵĨŽE͕'ƵƚƚŵĂŶŶZ͕<ƵĐŚĞů'͕<ĂƉůĂŶZ&͕WĞĂƌůƐŽŶ'͕ĞƚĂů͘tŚŝƚĞ
ŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐƉƌĞĚŝĐƚĨƵŶĐƚŝŽŶĂůĚĞĐůŝŶĞŝŶǀŽŝĚŝŶŐ͕ŵŽďŝůŝƚǇ͕ĂŶĚĐŽŐŶŝƚŝŽŶŝŶŽůĚĞƌ
ĂĚƵůƚƐ͘:ŵ'ĞƌŝĂƚƌ^ŽĐ͘&Ğď͖ϱϴ;ϮͿ͗ϮϳϱͲϴϭ͘WƵďDĞĚWD/͗ϮϬϯϳϰϰϬϯ͘ƉƵďϮϬϭϬͬϬϰͬϬϵ͘ĞŶŐ͘
ϴϮ͘ ůĂŚĂŬ͕ĂĞǌŶĞƌ,͕WĂŶƚŽŶŝ>͕WŽŐŐĞƐŝ͕ŚĂďƌŝĂƚ,͕ƌŬŝŶũƵŶƚƚŝd͕ĞƚĂů͘ĞĞƉĨƌŽŶƚĂůĂŶĚ
ƉĞƌŝǀĞŶƚƌŝĐƵůĂƌĂŐĞƌĞůĂƚĞĚǁŚŝƚĞŵĂƚƚĞƌĐŚĂŶŐĞƐďƵƚŶŽƚďĂƐĂůŐĂŶŐůŝĂĂŶĚŝŶĨƌĂƚĞŶƚŽƌŝĂů
ŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐĂƌĞĂƐƐŽĐŝĂƚĞĚǁŝƚŚĨĂůůƐ͗ĐƌŽƐƐƐĞĐƚŝŽŶĂůƌĞƐƵůƚƐĨƌŽŵƚŚĞ>/^ƐƚƵĚǇ͘:EĞƵƌŽů
EĞƵƌŽƐƵƌŐWƐǇĐŚŝĂƚƌǇ͘ϮϬϬϵ:ƵŶ͖ϴϬ;ϲͿ͗ϲϬϴͲϭϯ͘WƵďDĞĚWD/͗ϭϵϮϬϰϬϮϳ͘
ϴϯ͘ WƌŽǀĞŶǌĂŶŽ&͕DƵƌĂƐŬŝŶ:͕dŽƐƚŽ'͕EĂƌŬŚĞĚĞ͕tĂƐƐĞƌŵĂŶd͕'ƌŝĨĨŝƚŚz͕ĞƚĂů͘tŚŝƚĞ
ŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐĂŶĚĐĞƌĞďƌĂůĂŵǇůŽŝĚŽƐŝƐ͗ŶĞĐĞƐƐĂƌǇĂŶĚƐƵĨĨŝĐŝĞŶƚĨŽƌĐůŝŶŝĐĂůĞǆƉƌĞƐƐŝŽŶŽĨ
ůǌŚĞŝŵĞƌĚŝƐĞĂƐĞ͍:DŶĞƵƌŽůŽŐǇ͘ϮϬϭϯƉƌ͖ϳϬ;ϰͿ͗ϰϱϱͲϲϭ͘WƵďDĞĚWD/͗ϮϯϰϮϬϬϮϳ͘
W Ă Ő Ğ ͮϳϴ



ϴϰ͘ &ĂǌĞŬĂƐ&͕<ůĞŝŶĞƌƚZ͕KĨĨĞŶďĂĐŚĞƌ,͕^ĐŚŵŝĚƚZ͕<ůĞŝŶĞƌƚ'͕WĂǇĞƌ&͕ĞƚĂů͘WĂƚŚŽůŽŐŝĐ
ĐŽƌƌĞůĂƚĞƐŽĨŝŶĐŝĚĞŶƚĂůDZ/ǁŚŝƚĞŵĂƚƚĞƌƐŝŐŶĂůŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐ͘EĞƵƌŽůŽŐǇ͘ϭϵϵϯ^ĞƉ͖ϰϯ;ϵͿ͗ϭϲϴϯͲ
ϵ͘WƵďDĞĚWD/͗ϴϰϭϰϬϭϮ͘
ϴϱ͘ ^ĐŚĞůƚĞŶƐW͕ĂƌŬŚŽĨ&͕>ĞǇƐ͕WƌƵǀŽ:W͕EĂƵƚĂ::͕sĞƌŵĞƌƐĐŚW͕ĞƚĂů͘ƐĞŵŝƋƵĂŶƚĂƚŝǀĞ
ƌĂƚŝŶŐƐĐĂůĞĨŽƌƚŚĞĂƐƐĞƐƐŵĞŶƚŽĨƐŝŐŶĂůŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐŽŶŵĂŐŶĞƚŝĐƌĞƐŽŶĂŶĐĞŝŵĂŐŝŶŐ͘:EĞƵƌŽů
^Đŝ͘ϭϵϵϯ:ĂŶ͖ϭϭϰ;ϭͿ͗ϳͲϭϮ͘WƵďDĞĚWD/͗ϴϰϯϯϭϬϭ͘ƉƵďϭϵϵϯͬϬϭͬϬϭ͘ĞŶŐ͘
ϴϲ͘ ǀĂŶ^ƚƌĂĂƚĞŶ͕&ĂǌĞŬĂƐ&͕ZŽƐƚƌƵƉ͕^ĐŚĞůƚĞŶƐW͕^ĐŚŵŝĚƚZ͕WĂŶƚŽŶŝ>͕ĞƚĂů͘/ŵƉĂĐƚŽĨ
ǁŚŝƚĞŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐƐĐŽƌŝŶŐŵĞƚŚŽĚŽŶĐŽƌƌĞůĂƚŝŽŶƐǁŝƚŚĐůŝŶŝĐĂůĚĂƚĂ͗ƚŚĞ>/^ƐƚƵĚǇ͘
^ƚƌŽŬĞ͖ĂũŽƵƌŶĂůŽĨĐĞƌĞďƌĂůĐŝƌĐƵůĂƚŝŽŶ͘ϮϬϬϲDĂƌ͖ϯϳ;ϯͿ͗ϴϯϲͲϰϬ͘WƵďDĞĚWD/͗ϭϲϰϯϵϳϬϰ͘
ϴϳ͘ dŝŐŚĞ^<͕ZĞĂĚŝŶŐ^͕ZŝǀŬŝŶW͕ĂĨĨŽ͕^ĐŚǁĞŝǌĞƌ͕WĞĂƌůƐŽŶ'͕ĞƚĂů͘dŽƚĂůǁŚŝƚĞŵĂƚƚĞƌ
ŚǇƉĞƌŝŶƚĞŶƐŝƚǇǀŽůƵŵĞŝŶďŝƉŽůĂƌĚŝƐŽƌĚĞƌƉĂƚŝĞŶƚƐĂŶĚƚŚĞŝƌŚĞĂůƚŚǇƌĞůĂƚŝǀĞƐ͘ŝƉŽůĂƌĚŝƐŽƌĚĞƌƐ͘
ϮϬϭϮĞĐ͖ϭϰ;ϴͿ͗ϴϴϴͲϵϯ͘WƵďDĞĚWD/͗Ϯϯϭϲϳϵϯϲ͘
ϴϴ͘ ĚŵŝƌĂĂůͲĞŚůŽƵů&͕ǀĂŶĚĞŶ,ĞƵǀĞůD͕KůŽĨƐĞŶ,͕ǀĂŶKƐĐŚD:͕ǀĂŶĚĞƌ'ƌŽŶĚ:͕ǀĂŶ
ƵĐŚĞŵD͕ĞƚĂů͘&ƵůůǇĂƵƚŽŵĂƚŝĐƐĞŐŵĞŶƚĂƚŝŽŶŽĨǁŚŝƚĞŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐŝŶDZŝŵĂŐĞƐŽĨ
ƚŚĞĞůĚĞƌůǇ͘EĞƵƌŽŝŵĂŐĞ͘ϮϬϬϱEŽǀϭϱ͖Ϯϴ;ϯͿ͗ϲϬϳͲϭϳ͘WƵďDĞĚWD/͗ϭϲϭϮϵϲϮϲ͘
ϴϵ͘ 'ŽŽƚũĞƐ>͕dĞŝƉĞů^:͕ĞďƵŚƌz͕^ĐŚǁĂƌǌZ͕>ĞŝŶƐŝŶŐĞƌ'͕^ĐŚĞůƚĞŶƐW͕ĞƚĂů͘ZĞŐŝŽŶĂů
ĚŝƐƚƌŝďƵƚŝŽŶŽĨǁŚŝƚĞŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐŝŶǀĂƐĐƵůĂƌĚĞŵĞŶƚŝĂ͕ůǌŚĞŝŵĞƌΖƐĚŝƐĞĂƐĞĂŶĚŚĞĂůƚŚǇ
ĂŐŝŶŐ͘ĞŵĞŶƚ'ĞƌŝĂƚƌŽŐŶŝƐŽƌĚ͘ϮϬϬϰ͖ϭϴ;ϮͿ͗ϭϴϬͲϴ͘WƵďDĞĚWD/͗ϭϱϮϭϭϬϳϰ͘
ϵϬ͘ ,ŽůůĂŶĚD͕^ŵŝƚŚ͕ƐĂƉŽ/͕'ƵƌŽůD͕ƌǇůŬĂ͕<ŝůůŝĂŶǇZ:͕ĞƚĂů͘^ƉĂƚŝĂůĚŝƐƚƌŝďƵƚŝŽŶŽĨ
ǁŚŝƚĞͲŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐŝŶůǌŚĞŝŵĞƌĚŝƐĞĂƐĞ͕ĐĞƌĞďƌĂůĂŵǇůŽŝĚĂŶŐŝŽƉĂƚŚǇ͕ĂŶĚŚĞĂůƚŚǇ
ĂŐŝŶŐ͘^ƚƌŽŬĞ͘ϮϬϬϴƉƌ͖ϯϵ;ϰͿ͗ϭϭϮϳͲϯϯ͘WƵďDĞĚWD/͗ϭϴϮϵϮϯϴϯ͘WƵďŵĞĚĞŶƚƌĂůWD/͗
ϮϳϱϰϰϬϬ͘ƉƵďϮϬϬϴͬϬϮͬϮϯ͘ĞŶŐ͘
ϵϭ͘ zŽƐŚŝƚĂD͕&ůĞƚĐŚĞƌ͕,ĂƌǀĞǇ͕KƌƚĞŐĂD͕DĂƌƚŝŶĞǌK͕DƵŶŐĂƐD͕ĞƚĂů͘ǆƚĞŶƚĂŶĚ
ĚŝƐƚƌŝďƵƚŝŽŶŽĨǁŚŝƚĞŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐŝŶŶŽƌŵĂůĂŐŝŶŐ͕D/͕ĂŶĚ͘EĞƵƌŽůŽŐǇ͘ϮϬϬϲĞĐ
Ϯϲ͖ϲϳ;ϭϮͿ͗ϮϭϵϮͲϴ͘WƵďDĞĚWD/͗ϭϳϭϵϬϵϰϯ͘ƉƵďϮϬϬϲͬϭϮͬϮϴ͘ĞŶŐ͘
ϵϮ͘ &ŝƌďĂŶŬD:͕>ůŽǇĚ:͕&ĞƌƌŝĞƌE͕KΖƌŝĞŶ:d͘ǀŽůƵŵĞƚƌŝĐƐƚƵĚǇŽĨDZ/ƐŝŐŶĂů
ŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐŝŶůĂƚĞͲůŝĨĞĚĞƉƌĞƐƐŝŽŶ͘ŵ:'ĞƌŝĂƚƌWƐǇĐŚŝĂƚƌǇ͘ϮϬϬϰEŽǀͲĞĐ͖ϭϮ;ϲͿ͗ϲϬϲͲϭϮ͘
WƵďDĞĚWD/͗ϭϱϱϰϱϯϮϴ͘ƉƵďϮϬϬϰͬϭϭͬϭϳ͘ĞŶŐ͘
ϵϯ͘ ^ŚĞůŝŶĞz/͕WƌŝĐĞ:>͕sĂŝƐŚŶĂǀŝ^E͕DŝŶƚƵŶD͕ĂƌĐŚD͕ƉƐƚĞŝŶ͕ĞƚĂů͘ZĞŐŝŽŶĂůǁŚŝƚĞ
ŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚǇďƵƌĚĞŶŝŶĂƵƚŽŵĂƚĞĚƐĞŐŵĞŶƚĂƚŝŽŶĚŝƐƚŝŶŐƵŝƐŚĞƐůĂƚĞͲůŝĨĞĚĞƉƌĞƐƐĞĚ
ƐƵďũĞĐƚƐĨƌŽŵĐŽŵƉĂƌŝƐŽŶƐƵďũĞĐƚƐŵĂƚĐŚĞĚĨŽƌǀĂƐĐƵůĂƌƌŝƐŬĨĂĐƚŽƌƐ͘ŵ:WƐǇĐŚŝĂƚƌǇ͘ϮϬϬϴ
Ɖƌ͖ϭϲϱ;ϰͿ͗ϱϮϰͲϯϮ͘WƵďDĞĚWD/͗ϭϴϮϴϭϰϬϴ͘
ϵϰ͘ ƌŽŶŐĞ>͘DĂŐŶĞƚŝĐƌĞƐŽŶĂŶĐĞŝŵĂŐŝŶŐŝŶĚĞŵĞŶƚŝĂ͘ƐƚƵĚǇŽĨďƌĂŝŶǁŚŝƚĞŵĂƚƚĞƌĐŚĂŶŐĞƐ͘
ĐƚĂƌĂĚŝŽůŽŐŝĐĂ^ƵƉƉůĞŵĞŶƚƵŵ͘ϮϬϬϮ:Ƶů;ϰϮϴͿ͗ϭͲϯϮ͘WƵďDĞĚWD/͗ϭϮϭϰϱϵϲϵ͘
ϵϱ͘ ǀĂŶĚĞƌsůŝĞƐ͕^ƚĂĞŬĞŶďŽƌŐ^^͕ĚŵŝƌĂĂůͲĞŚůŽƵů&͕WƌŝŶƐE͕ĂƌŬŚŽĨ&͕sƌĞŶŬĞŶ,͕ĞƚĂů͘
ƐƐŽĐŝĂƚŝŽŶƐďĞƚǁĞĞŶŵĂŐŶĞƚŝĐƌĞƐŽŶĂŶĐĞŝŵĂŐŝŶŐŵĞĂƐƵƌĞƐĂŶĚŶĞƵƌŽƉƐǇĐŚŽůŽŐŝĐĂůŝŵƉĂŝƌŵĞŶƚ
ŝŶĞĂƌůǇĂŶĚůĂƚĞŽŶƐĞƚĂůǌŚĞŝŵĞƌΖƐĚŝƐĞĂƐĞ͘:ůǌŚĞŝŵĞƌƐŝƐ͘ϮϬϭϯ:ĂŶϭ͖ϯϱ;ϭͿ͗ϭϲϵͲϳϴ͘WƵďDĞĚ
WD/͗Ϯϯϯϲϰϭϯϲ͘
ϵϲ͘ KΖ^ƵůůŝǀĂŶD͕:ŽŶĞƐ<͕^ƵŵŵĞƌƐW͕DŽƌƌŝƐZ'͕tŝůůŝĂŵƐ^͕DĂƌŬƵƐ,^͘ǀŝĚĞŶĐĞĨŽƌ
ĐŽƌƚŝĐĂůΗĚŝƐĐŽŶŶĞĐƚŝŽŶΗĂƐĂŵĞĐŚĂŶŝƐŵŽĨĂŐĞͲƌĞůĂƚĞĚĐŽŐŶŝƚŝǀĞĚĞĐůŝŶĞ͘EĞƵƌŽůŽŐǇ͘ϮϬϬϭƵŐ
Ϯϴ͖ϱϳ;ϰͿ͗ϲϯϮͲϴ͘WƵďDĞĚWD/͗ϭϭϱϮϰϰϳϭ͘
ϵϳ͘ ĂůďǇZ͕&ƌĂŶĚƐĞŶ:͕ŚĂŬƌĂǀĂƌƚǇDD͕ŚĚŝĚĂŶ:͕^ŽƌĞŶƐĞŶ>͕ZŽƐĞŶďĞƌŐZ͕ĞƚĂů͘
ĞƉƌĞƐƐŝŽŶƐĞǀĞƌŝƚǇŝƐĐŽƌƌĞůĂƚĞĚƚŽƚŚĞŝŶƚĞŐƌŝƚǇŽĨǁŚŝƚĞŵĂƚƚĞƌĨŝďĞƌƚƌĂĐƚƐŝŶůĂƚĞͲŽŶƐĞƚŵĂũŽƌ
ĚĞƉƌĞƐƐŝŽŶ͘WƐǇĐŚŝĂƚƌǇZĞƐ͘ϮϬϭϬKĐƚϯϬ͖ϭϴϰ;ϭͿ͗ϯϴͲϰϴ͘WƵďDĞĚWD/͗ϮϬϴϯϮϮϱϱ͘
ϵϴ͘ dŚŽŵĂƐ:͕KΖƌŝĞŶ:d͕ĂǀŝƐ^͕ĂůůĂƌĚ͕ĂƌďĞƌZ͕<ĂůĂƌŝĂZE͕ĞƚĂů͘/ƐĐŚĞŵŝĐďĂƐŝƐĨŽƌĚĞĞƉ
ǁŚŝƚĞŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐŝŶŵĂũŽƌĚĞƉƌĞƐƐŝŽŶ͗ĂŶĞƵƌŽƉĂƚŚŽůŽŐŝĐĂůƐƚƵĚǇ͘ƌĐŚŝǀĞƐŽĨŐĞŶĞƌĂů
ƉƐǇĐŚŝĂƚƌǇ͘ϮϬϬϮ^ĞƉ͖ϱϵ;ϵͿ͗ϳϴϱͲϵϮ͘WƵďDĞĚWD/͗ϭϮϮϭϱϬϳϳ͘
ϵϵ͘ ŽƚƐŽŶsD͕ŽŶĚĞƌŵĂŶ͕<ƌĂƵƚD͕ZĞƐŶŝĐŬ^D͘dĞŵƉŽƌĂůƌĞůĂƚŝŽŶƐŚŝƉƐďĞƚǁĞĞŶ
ĚĞƉƌĞƐƐŝǀĞƐǇŵƉƚŽŵƐĂŶĚǁŚŝƚĞŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐŝŶŽůĚĞƌŵĞŶĂŶĚǁŽŵĞŶ͘/Ŷƚ:'ĞƌŝĂƚƌ
WƐǇĐŚŝĂƚƌǇ͘ϮϬϭϯ:ĂŶ͖Ϯϴ;ϭͿ͗ϲϲͲϳϰ͘WƵďDĞĚWD/͗ϮϮϰϭϱϳϰϵ͘
W Ă Ő Ğ ͮϳϵ



ϭϬϬ͘ <ŽƉt:͕^ƚĞŝŶW<͕dƌĂĐǇZW͕ĂƌǌŝůĂǇ:/͕^ĐŚƵůǌZ͕'ŽƚƚĚŝĞŶĞƌ:^͘ƵƚŽŶŽŵŝĐŶĞƌǀŽƵƐƐǇƐƚĞŵ
ĚǇƐĨƵŶĐƚŝŽŶĂŶĚŝŶĨůĂŵŵĂƚŝŽŶĐŽŶƚƌŝďƵƚĞƚŽƚŚĞŝŶĐƌĞĂƐĞĚĐĂƌĚŝŽǀĂƐĐƵůĂƌŵŽƌƚĂůŝƚǇƌŝƐŬĂƐƐŽĐŝĂƚĞĚ
ǁŝƚŚĚĞƉƌĞƐƐŝŽŶ͘WƐǇĐŚŽƐŽŵĂƚŝĐŵĞĚŝĐŝŶĞ͘ϮϬϭϬ^ĞƉ͖ϳϮ;ϳͿ͗ϲϮϲͲϯϱ͘WƵďDĞĚWD/͗ϮϬϲϯϵϯϴϵ͘
WƵďŵĞĚĞŶƚƌĂůWD/͗ϯϬϱϵϬϳϮ͘
ϭϬϭ͘ 'ŽƵǁ͕^ĞĞǁĂŶŶ͕ǀĂŶĚĞƌ&ůŝĞƌtD͕ĂƌŬŚŽĨ&͕ZŽǌĞŵƵůůĞƌD͕^ĐŚĞůƚĞŶƐW͕ĞƚĂů͘
,ĞƚĞƌŽŐĞŶĞŝƚǇŽĨƐŵĂůůǀĞƐƐĞůĚŝƐĞĂƐĞ͗ĂƐǇƐƚĞŵĂƚŝĐƌĞǀŝĞǁŽĨDZ/ĂŶĚŚŝƐƚŽƉĂƚŚŽůŽŐǇĐŽƌƌĞůĂƚŝŽŶƐ͘
:EĞƵƌŽůEĞƵƌŽƐƵƌŐWƐǇĐŚŝĂƚƌǇ͘ϮϬϭϭ&Ğď͖ϴϮ;ϮͿ͗ϭϮϲͲϯϱ͘WƵďDĞĚWD/͗ϮϬϵϯϱϯϯϬ͘
ϭϬϮ͘ :ĞůůŝŶŐĞƌ<͘ůǌŚĞŝŵĞƌĚŝƐĞĂƐĞĂŶĚĐĞƌĞďƌŽǀĂƐĐƵůĂƌƉĂƚŚŽůŽŐǇ͗ĂŶƵƉĚĂƚĞ͘:EĞƵƌĂů
dƌĂŶƐŵ͘ϮϬϬϮDĂǇ͖ϭϬϵ;ϱͲϲͿ͗ϴϭϯͲϯϲ͘WƵďDĞĚWD/͗ϭϮϭϭϭϰϳϭ͘
ϭϬϯ͘ 'ƵƌŽůD͕sŝƐǁĂŶĂƚŚĂŶ͕'ŝĚŝĐƐŝŶ͕,ĞĚĚĞŶd͕DĂƌƚŝŶĞǌͲZĂŵŝƌĞǌ^͕ƵŵĂƐ͕ĞƚĂů͘
ĞƌĞďƌĂůĂŵǇůŽŝĚĂŶŐŝŽƉĂƚŚǇďƵƌĚĞŶĂƐƐŽĐŝĂƚĞĚǁŝƚŚůĞƵŬŽĂƌĂŝŽƐŝƐ͗ƉŽƐŝƚƌŽŶĞŵŝƐƐŝŽŶ
ƚŽŵŽŐƌĂƉŚǇͬŵĂŐŶĞƚŝĐƌĞƐŽŶĂŶĐĞŝŵĂŐŝŶŐƐƚƵĚǇ͘ŶŶEĞƵƌŽů͘ϮϬϭϮĞĐϭϯ͘WƵďDĞĚWD/͗
ϮϯϰϮϰϬϵϭ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϯϳϭϱϱϵϱ͘
ϭϬϰ͘ ŚĂďƌŝĂƚ,͕sĂŚĞĚŝ<͕/ďĂͲŝǌĞŶDd͕:ŽƵƚĞů͕EŝďďŝŽ͕EĂŐǇd'͕ĞƚĂů͘ůŝŶŝĐĂůƐƉĞĐƚƌƵŵŽĨ
^/>͗ĂƐƚƵĚǇŽĨϳĨĂŵŝůŝĞƐ͘ĞƌĞďƌĂůĂƵƚŽƐŽŵĂůĚŽŵŝŶĂŶƚĂƌƚĞƌŝŽƉĂƚŚǇǁŝƚŚƐƵďĐŽƌƚŝĐĂůŝŶĨĂƌĐƚƐ
ĂŶĚůĞƵŬŽĞŶĐĞƉŚĂůŽƉĂƚŚǇ͘>ĂŶĐĞƚ͘ϭϵϵϱKĐƚϳ͖ϯϰϲ;ϴϵϴϬͿ͗ϵϯϰͲϵ͘WƵďDĞĚWD/͗ϳϱϲϰϳϮϴ͘
ϭϬϱ͘ sŝƐǁĂŶĂƚŚĂŶ͕'ŽĚŝŶK͕:ŽƵǀĞŶƚ͕KΖ^ƵůůŝǀĂŶD͕'ƐĐŚǁĞŶĚƚŶĞƌ͕WĞƚĞƌƐE͕ĞƚĂů͘/ŵƉĂĐƚ
ŽĨDZ/ŵĂƌŬĞƌƐŝŶƐƵďĐŽƌƚŝĐĂůǀĂƐĐƵůĂƌĚĞŵĞŶƚŝĂ͗ĂŵƵůƚŝͲŵŽĚĂůĂŶĂůǇƐŝƐŝŶ^/>͘EĞƵƌŽďŝŽů
ŐŝŶŐ͘ϮϬϭϬ^ĞƉ͖ϯϭ;ϵͿ͗ϭϲϮϵͲϯϲ͘WƵďDĞĚWD/͗ϭϴϵϮϲϲϬϮ͘
ϭϬϲ͘ ĞƌƚƌĂŵ>͕DĐYƵĞĞŶD͕DƵůůŝŶ<͕ůĂĐŬĞƌ͕dĂŶǌŝZ͘^ǇƐƚĞŵĂƚŝĐŵĞƚĂͲĂŶĂůǇƐĞƐŽĨ
ůǌŚĞŝŵĞƌĚŝƐĞĂƐĞŐĞŶĞƚŝĐĂƐƐŽĐŝĂƚŝŽŶƐƚƵĚŝĞƐ͗ƚŚĞůǌ'ĞŶĞĚĂƚĂďĂƐĞ͘EĂƚƵƌĞŐĞŶĞƚŝĐƐ͘ϮϬϬϳ
:ĂŶ͖ϯϵ;ϭͿ͗ϭϳͲϮϯ͘WƵďDĞĚWD/͗ϭϳϭϵϮϳϴϱ͘
ϭϬϳ͘ ,ŽŐŚW͕'ĂƌĚĞ͕DŽƌƚĞŶƐĞŶ>͕:ŽƌŐĞŶƐĞŶK^͕<ƌĂďďĞ<͕tĂůĚĞŵĂƌ'͘dŚĞĂƉŽůŝƉŽƉƌŽƚĞŝŶ
ĞƉƐŝůŽŶϰͲĂůůĞůĞĂŶĚĂŶƚŝŚǇƉĞƌƚĞŶƐŝǀĞƚƌĞĂƚŵĞŶƚĂƌĞĂƐƐŽĐŝĂƚĞĚǁŝƚŚŝŶĐƌĞĂƐĞĚƌŝƐŬŽĨĐĞƌĞďƌĂůDZ/
ǁŚŝƚĞŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐ͘ĐƚĂŶĞƵƌŽůŽŐŝĐĂ^ĐĂŶĚŝŶĂǀŝĐĂ͘ϮϬϬϳƉƌ͖ϭϭϱ;ϰͿ͗ϮϰϴͲϱϯ͘WƵďDĞĚ
WD/͗ϭϳϯϳϲϭϮϮ͘ƉƵďϮϬϬϳͬϬϯͬϮϯ͘ĞŶŐ͘
ϭϬϴ͘ <ŶŽƉŵĂŶ^͕WĞŶŵĂŶ͕ĂƚĞůůŝĞƌ:͕ŽŬĞƌ>,͕^ŚŝďĂƚĂ<͕^ŚĂƌƌĞƚƚZ͕ĞƚĂů͘sĂƐĐƵůĂƌ
ƌŝƐŬĨĂĐƚŽƌƐĂŶĚůŽŶŐŝƚƵĚŝŶĂůĐŚĂŶŐĞƐŽŶďƌĂŝŶDZ/͗ƚŚĞZ/ƐƚƵĚǇ͘EĞƵƌŽůŽŐǇ͘ϮϬϭϭDĂǇ
ϯϭ͖ϳϲ;ϮϮͿ͗ϭϴϳϵͲϴϱ͘WƵďDĞĚWD/͗Ϯϭϱϰϯϳϯϳ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϯϭϭϱϴϭϮ͘ƉƵďϮϬϭϭͬϬϱͬϬϲ͘
ĞŶŐ͘
ϭϬϵ͘ >ŝĂŽ͕ŽŽƉĞƌ>͕Ăŝ:͕dŽŽůĞ:͕ƌǇĂŶE͕ƵƌŬĞ'͕ĞƚĂů͘dŚĞƉƌĞǀĂůĞŶĐĞĂŶĚƐĞǀĞƌŝƚǇŽĨ
ǁŚŝƚĞŵĂƚƚĞƌůĞƐŝŽŶƐ͕ƚŚĞŝƌƌĞůĂƚŝŽŶƐŚŝƉǁŝƚŚĂŐĞ͕ĞƚŚŶŝĐŝƚǇ͕ŐĞŶĚĞƌ͕ĂŶĚĐĂƌĚŝŽǀĂƐĐƵůĂƌĚŝƐĞĂƐĞƌŝƐŬ
ĨĂĐƚŽƌƐ͗ƚŚĞZ/^ƚƵĚǇ͘EĞƵƌŽĞƉŝĚĞŵŝŽůŽŐǇ͘ϭϵϵϳ͖ϭϲ;ϯͿ͗ϭϰϵͲϲϮ͘WƵďDĞĚWD/͗ϵϭϱϵϳϳϬ͘ƉƵď
ϭϵϵϳͬϬϭͬϬϭ͘ĞŶŐ͘
ϭϭϬ͘ ƵĨŽƵŝů͕ĚĞ<ĞƌƐĂŝŶƚͲ'ŝůůǇ͕ĞƐĂŶĐŽŶs͕>ĞǀǇ͕ƵĨĨƌĂǇ͕ƌƵŶŶĞƌĞĂƵ>͕ĞƚĂů͘
>ŽŶŐŝƚƵĚŝŶĂůƐƚƵĚǇŽĨďůŽŽĚƉƌĞƐƐƵƌĞĂŶĚǁŚŝƚĞŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐ͗ƚŚĞsDZ/ŽŚŽƌƚ͘
EĞƵƌŽůŽŐǇ͘ϮϬϬϭƉƌϭϬ͖ϱϲ;ϳͿ͗ϵϮϭͲϲ͘WƵďDĞĚWD/͗ϭϭϮϵϰϵϯϬ͘ƉƵďϮϬϬϭͬϬϰͬϭϭ͘ĞŶŐ͘
ϭϭϭ͘ &ŝƌďĂŶŬD:͕tŝƐĞŵĂŶZD͕ƵƌƚŽŶ:͕^ĂǆďǇ<͕KΖƌŝĞŶ:d͕&ŽƌĚ'͘ƌĂŝŶĂƚƌŽƉŚǇĂŶĚ
ǁŚŝƚĞŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚǇĐŚĂŶŐĞŝŶŽůĚĞƌĂĚƵůƚƐĂŶĚƌĞůĂƚŝŽŶƐŚŝƉƚŽďůŽŽĚƉƌĞƐƐƵƌĞ͘ƌĂŝŶ
ĂƚƌŽƉŚǇ͕tD,ĐŚĂŶŐĞĂŶĚďůŽŽĚƉƌĞƐƐƵƌĞ͘:EĞƵƌŽů͘ϮϬϬϳ:ƵŶ͖Ϯϱϰ;ϲͿ͗ϳϭϯͲϮϭ͘WƵďDĞĚWD/͗
ϭϳϰϰϲϵϵϳ͘
ϭϭϮ͘ >ŽŶŐƐƚƌĞƚŚtd͕:ƌ͕͘DĂŶŽůŝŽd͕ƌŶŽůĚ͕ƵƌŬĞ'>͕ƌǇĂŶE͕:ƵŶŐƌĞŝƐ͕ĞƚĂů͘ůŝŶŝĐĂů
ĐŽƌƌĞůĂƚĞƐŽĨǁŚŝƚĞŵĂƚƚĞƌĨŝŶĚŝŶŐƐŽŶĐƌĂŶŝĂůŵĂŐŶĞƚŝĐƌĞƐŽŶĂŶĐĞŝŵĂŐŝŶŐŽĨϯϯϬϭĞůĚĞƌůǇƉĞŽƉůĞ͘
dŚĞĂƌĚŝŽǀĂƐĐƵůĂƌ,ĞĂůƚŚ^ƚƵĚǇ͘^ƚƌŽŬĞ͘ϭϵϵϲƵŐ͖Ϯϳ;ϴͿ͗ϭϮϳϰͲϴϮ͘WƵďDĞĚWD/͗ϴϳϭϭϳϴϲ͘
ϭϭϯ͘ ĂƐŝůĞD͕WĂŶƚŽŶŝ>͕WƌĂĐƵĐĐŝ'͕ƐƉůƵŶĚ<͕ŚĂďƌŝĂƚ,͕ƌŬŝŶũƵŶƚƚŝd͕ĞƚĂů͘ŐĞ͕
ŚǇƉĞƌƚĞŶƐŝŽŶ͕ĂŶĚůĂĐƵŶĂƌƐƚƌŽŬĞĂƌĞƚŚĞŵĂũŽƌĚĞƚĞƌŵŝŶĂŶƚƐŽĨƚŚĞƐĞǀĞƌŝƚǇŽĨĂŐĞͲƌĞůĂƚĞĚǁŚŝƚĞ
ŵĂƚƚĞƌĐŚĂŶŐĞƐ͘dŚĞ>/^;>ĞƵŬŽĂƌĂŝŽƐŝƐĂŶĚŝƐĂďŝůŝƚǇŝŶƚŚĞůĚĞƌůǇͿ^ƚƵĚǇ͘ĞƌĞďƌŽǀĂƐĐŝƐ͘
ϮϬϬϲ͖Ϯϭ;ϱͲϲͿ͗ϯϭϱͲϮϮ͘WƵďDĞĚWD/͗ϭϲϰϵϬϵϰϬ͘
ϭϭϰ͘ WĂŶƚŽŶŝ>͘ĞƌĞďƌĂůƐŵĂůůǀĞƐƐĞůĚŝƐĞĂƐĞ͗ĨƌŽŵƉĂƚŚŽŐĞŶĞƐŝƐĂŶĚĐůŝŶŝĐĂůĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐƚŽ
ƚŚĞƌĂƉĞƵƚŝĐĐŚĂůůĞŶŐĞƐ͘>ĂŶĐĞƚEĞƵƌŽů͘ϮϬϭϬ:Ƶů͖ϵ;ϳͿ͗ϲϴϵͲϳϬϭ͘WƵďDĞĚWD/͗ϮϬϲϭϬϯϰϱ͘
W Ă Ő Ğ ͮϴϬ



ϭϭϱ͘ ƌƚĞŶͲ>ǇŽŶƐ͕tŽůƚũĞƌZ͕<ĂǇĞ:͕DĂƚƚĞŬE͕ŽĚŐĞ,,͕'ƌĞĞŶ^͕ĞƚĂů͘EĞƵƌŽƉĂƚŚŽůŽŐŝĐ
ďĂƐŝƐŽĨǁŚŝƚĞŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚǇĂĐĐƵŵƵůĂƚŝŽŶǁŝƚŚĂĚǀĂŶĐĞĚĂŐĞ͘EĞƵƌŽůŽŐǇ͘ϮϬϭϯ^ĞƉ
ϭϬ͖ϴϭ;ϭϭͿ͗ϵϳϳͲϴϯ͘WƵďDĞĚWD/͗Ϯϯϵϯϱϭϳϳ͘
ϭϭϲ͘ <ŝŶŐ<^͕ŚĞŶ<y͕,ƵůƐĞǇ<D͕DĐŽůůZt͕tĞŝŶĞƌD&͕EĂŬŽŶĞǌŶǇW͕ĞƚĂů͘tŚŝƚĞŵĂƚƚĞƌ
ŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐ͗ƵƐĞŽĨĂŽƌƚŝĐĂƌĐŚƉƵůƐĞǁĂǀĞǀĞůŽĐŝƚǇƚŽƉƌĞĚŝĐƚǀŽůƵŵĞŝŶĚĞƉĞŶĚĞŶƚŽĨŽƚŚĞƌ
ĐĂƌĚŝŽǀĂƐĐƵůĂƌƌŝƐŬĨĂĐƚŽƌƐ͘ZĂĚŝŽůŽŐǇ͘ϮϬϭϯ:ƵŶ͖Ϯϲϳ;ϯͿ͗ϳϬϵͲϭϳ͘WƵďDĞĚWD/͗ϮϯϯϵϮϰϮϵ͘WƵďŵĞĚ
ĞŶƚƌĂůWD/͗ϯϲϲϮϵϬϬ͘
ϭϭϳ͘ ZŽƐĂŶŽ͕tĂƚƐŽŶE͕ŚĂŶŐz͕EĞǁŵĂŶ͕ŝǌĞŶƐƚĞŝŶ,:͕Ƶz͕ĞƚĂů͘ŽƌƚŝĐƉƵůƐĞǁĂǀĞ
ǀĞůŽĐŝƚǇƉƌĞĚŝĐƚƐĨŽĐĂůǁŚŝƚĞŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐŝŶĂďŝƌĂĐŝĂůĐŽŚŽƌƚŽĨŽůĚĞƌĂĚƵůƚƐ͘
,ǇƉĞƌƚĞŶƐŝŽŶ͘ϮϬϭϯ:ĂŶ͖ϲϭ;ϭͿ͗ϭϲϬͲϱ͘WƵďDĞĚWD/͗ϮϯϭϳϮϵϮϯ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϯϱϮϭϴϰϯ͘
ϭϭϴ͘ dŚŽŵĂƐ:͕WĞƌƌǇZ͕ĂƌďĞƌZ͕<ĂůĂƌŝĂZE͕KΖƌŝĞŶ:d͘WĂƚŚŽůŽŐŝĞƐĂŶĚƉĂƚŚŽůŽŐŝĐĂů
ŵĞĐŚĂŶŝƐŵƐĨŽƌǁŚŝƚĞŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐŝŶĚĞƉƌĞƐƐŝŽŶ͘ŶŶEzĐĂĚ^Đŝ͘ϮϬϬϮEŽǀ͖ϵϳϳ͗ϯϯϯͲ
ϵ͘WƵďDĞĚWD/͗ϭϮϰϴϬϳϳϬ͘ƉƵďϮϬϬϮͬϭϮͬϭϰ͘ĞŶŐ͘
ϭϭϵ͘ ZŝĐŚĂƌĚƐŽŶ:͕<Ğƌƌ^Z͕^ŚĂǁ&͕<ĞŶŶǇZ͕KΖƌŝĞŶ:d͕dŚŽŵĂƐ:͘ƐƚƵĚǇŽĨŽƌƚŚŽƐƚĂƚŝĐ
ŚǇƉŽƚĞŶƐŝŽŶŝŶůĂƚĞͲůŝĨĞĚĞƉƌĞƐƐŝŽŶ͘ŵ:'ĞƌŝĂƚƌWƐǇĐŚŝĂƚƌǇ͘ϮϬϬϵEŽǀ͖ϭϳ;ϭϭͿ͗ϵϵϲͲϵ͘WƵďDĞĚ
WD/͗ϮϬϭϬϰϬϱϲ͘ƉƵďϮϬϭϬͬϬϭͬϮϴ͘ĞŶŐ͘
ϭϮϬ͘ ŽůůŽďǇ^:͕sĂƐƵĚĞǀ͕KΖƌŝĞŶ:d͕&ŝƌďĂŶŬD:͕WĂƌƌǇ^t͕dŚŽŵĂƐ:͘ZĞůĂƚŝŽŶƐŚŝƉŽĨ
ŽƌƚŚŽƐƚĂƚŝĐďůŽŽĚƉƌĞƐƐƵƌĞƚŽǁŚŝƚĞŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐĂŶĚƐƵďĐŽƌƚŝĐĂůǀŽůƵŵĞƐŝŶůĂƚĞͲůŝĨĞ
ĚĞƉƌĞƐƐŝŽŶ͘ƌ:WƐǇĐŚŝĂƚƌǇ͘ϮϬϭϭEŽǀ͖ϭϵϵ;ϱͿ͗ϰϬϰͲϭϬ͘WƵďDĞĚWD/͗ϮϭϵϬϯϲϲϲ͘
ϭϮϭ͘ ĂůůĂƌĚ͕KΖƌŝĞŶ:͕ĂƌďĞƌ͕^ĐŚĞůƚĞŶƐW͕^ŚĂǁ&͕DĐ<ĞŝƚŚ/͕ĞƚĂů͘EĞƵƌŽĐĂƌĚŝŽǀĂƐĐƵůĂƌ
ŝŶƐƚĂďŝůŝƚǇ͕ŚǇƉŽƚĞŶƐŝǀĞĞƉŝƐŽĚĞƐ͕ĂŶĚDZ/ůĞƐŝŽŶƐŝŶŶĞƵƌŽĚĞŐĞŶĞƌĂƚŝǀĞĚĞŵĞŶƚŝĂ͘ŶŶEzĐĂĚ
^Đŝ͘ϮϬϬϬƉƌ͖ϵϬϯ͗ϰϰϮͲϱ͘WƵďDĞĚWD/͗ϭϬϴϭϴϱϯϱ͘ƉƵďϮϬϬϬͬϬϱͬϮϬ͘ĞŶŐ͘
ϭϮϮ͘ WĂŶƚŽŶŝ>͕'ĂƌĐŝĂ:,͘WĂƚŚŽŐĞŶĞƐŝƐŽĨůĞƵŬŽĂƌĂŝŽƐŝƐ͗ĂƌĞǀŝĞǁ͘^ƚƌŽŬĞ͘ϭϵϵϳDĂƌ͖Ϯϴ;ϯͿ͗ϲϱϮͲϵ͘
WƵďDĞĚWD/͗ϵϬϱϲϲϮϳ͘
ϭϮϯ͘ <ĞŶŶǇZ͕^ŚĂǁ&͕KΖƌŝĞŶ:d͕^ĐŚĞůƚĞŶƐW,͕<ĂůĂƌŝĂZ͕ĂůůĂƌĚ͘ĂƌŽƚŝĚƐŝŶƵƐƐǇŶĚƌŽŵĞŝƐ
ĐŽŵŵŽŶŝŶĚĞŵĞŶƚŝĂǁŝƚŚ>ĞǁǇďŽĚŝĞƐĂŶĚĐŽƌƌĞůĂƚĞƐǁŝƚŚĚĞĞƉǁŚŝƚĞŵĂƚƚĞƌůĞƐŝŽŶƐ͘:EĞƵƌŽů
EĞƵƌŽƐƵƌŐWƐǇĐŚŝĂƚƌǇ͘ϮϬϬϰ:Ƶů͖ϳϱ;ϳͿ͗ϵϲϲͲϳϭ͘WƵďDĞĚWD/͗ϭϱϮϬϭϯϱϭ͘WƵďŵĞĚĞŶƚƌĂůWD/͗
ϭϳϯϵϭϬϲ͘ƉƵďϮϬϬϰͬϬϲͬϭϴ͘ĞŶŐ͘
ϭϮϰ͘ ĞŶĞĚŝĐƚƵƐDZ͕'ŽŽƐ:͕ŝŶŶĞǁŝũǌĞŶĚD͕DƵůůĞƌD͕ĂƌŬŚŽĨ&͕^ĐŚĞůƚĞŶƐW͕ĞƚĂů͘^ƉĞĐŝĨŝĐ
ƌŝƐŬĨĂĐƚŽƌƐĨŽƌŵŝĐƌŽďůĞĞĚƐĂŶĚǁŚŝƚĞŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐŝŶůǌŚĞŝŵĞƌΖƐĚŝƐĞĂƐĞ͘EĞƵƌŽďŝŽů
ŐŝŶŐ͘ϮϬϭϯEŽǀ͖ϯϰ;ϭϭͿ͗ϮϰϴϴͲϵϰ͘WƵďDĞĚWD/͗ϮϯϳϯϭϵϱϮ͘
ϭϮϱ͘ 'ƌŝŵŵĞƌd͕&ĂƵƐƚD͕ƵĞƌ&͕ůĞǆŽƉŽƵůŽƐW͕&ŽƌƐƚů,͕,ĞŶƌŝŬƐĞŶ'͕ĞƚĂů͘tŚŝƚĞŵĂƚƚĞƌ
ŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐƉƌĞĚŝĐƚĂŵǇůŽŝĚŝŶĐƌĞĂƐĞŝŶůǌŚĞŝŵĞƌΖƐĚŝƐĞĂƐĞ͘EĞƵƌŽďŝŽůŐŝŶŐ͘ϮϬϭϮ
ĞĐ͖ϯϯ;ϭϮͿ͗ϮϳϲϲͲϳϯ͘WƵďDĞĚWD/͗ϮϮϰϭϬϲϰϴ͘
ϭϮϲ͘ ŵĞƌŝĐĂŶWƐǇĐŚŝĂƚƌŝĐƐƐŽĐŝĂƚŝŽŶWd&ŽͲ/͘ŝĂŐŶŽƐƚŝĐĂŶĚƐƚĂƚŝƐƚŝĐĂůŵĂŶƵĂůŽĨŵĞŶƚĂů
ĚŝƐŽƌĚĞƌƐ͗^DͲ/s͘͗ŵĞƌWƐǇĐŚŝĂƚƌŝĐWƵď/ŶĐ͖͘ϭϵϵϰ͘
ϭϮϳ͘ ,ŝƌƐĐŚĨĞůĚZD͘dŚĞĞƉŝĚĞŵŝŽůŽŐǇŽĨĚĞƉƌĞƐƐŝŽŶĂŶĚƚŚĞĞǀŽůƵƚŝŽŶŽĨƚƌĞĂƚŵĞŶƚ͘:ůŝŶ
WƐǇĐŚŝĂƚƌǇ͘ϮϬϭϮ͖ϳϯ^ƵƉƉůϭ͗ϱͲϵ͘WƵďDĞĚWD/͗ϮϮϵϱϭϮϯϲ͘
ϭϮϴ͘ <ĞƐƐůĞƌZ͕ŝƌŶďĂƵŵ,͕ƌŽŵĞƚ͕,ǁĂŶŐ/͕^ĂŵƉƐŽŶE͕^ŚĂŚůǇs͘ŐĞĚŝĨĨĞƌĞŶĐĞƐŝŶŵĂũŽƌ
ĚĞƉƌĞƐƐŝŽŶ͗ƌĞƐƵůƚƐĨƌŽŵƚŚĞEĂƚŝŽŶĂůŽŵŽƌďŝĚŝƚǇ^ƵƌǀĞǇZĞƉůŝĐĂƚŝŽŶ;E^ͲZͿ͘WƐǇĐŚŽůŽŐŝĐĂů
ŵĞĚŝĐŝŶĞ͘ϮϬϭϬ&Ğď͖ϰϬ;ϮͿ͗ϮϮϱͲϯϳ͘WƵďDĞĚWD/͗ϭϵϱϯϭϮϳϳ͘WƵďŵĞĚĞŶƚƌĂůWD/͗Ϯϴϭϯϱϭϱ͘
ϭϮϵ͘ WĂůƐƐŽŶ^W͕KƐƚůŝŶŐ^͕^ŬŽŽŐ/͘dŚĞŝŶĐŝĚĞŶĐĞŽĨĨŝƌƐƚͲŽŶƐĞƚĚĞƉƌĞƐƐŝŽŶŝŶĂƉŽƉƵůĂƚŝŽŶ
ĨŽůůŽǁĞĚĨƌŽŵƚŚĞĂŐĞŽĨϳϬƚŽϴϱ͘WƐǇĐŚŽůDĞĚ͘ϮϬϬϭKĐƚ͖ϯϭ;ϳͿ͗ϭϭϱϵͲϲϴ͘WƵďDĞĚWD/͗
ϭϭϲϴϭϱϰϮ͘
ϭϯϬ͘ &ŝƐŬĞ͕tĞƚŚĞƌĞůů:>͕'ĂƚǌD͘ĞƉƌĞƐƐŝŽŶŝŶŽůĚĞƌĂĚƵůƚƐ͘ŶŶƵĂůƌĞǀŝĞǁŽĨĐůŝŶŝĐĂů
ƉƐǇĐŚŽůŽŐǇ͘ϮϬϬϵ͖ϱ͗ϯϲϯͲϴϵ͘WƵďDĞĚWD/͗ϭϵϯϮϳϬϯϯ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϮϴϱϮϱϴϬ͘
ϭϯϭ͘ ůĞǆŽƉŽƵůŽƐ'^͘ĞƉƌĞƐƐŝŽŶŝŶƚŚĞĞůĚĞƌůǇ͘>ĂŶĐĞƚ͘ϮϬϬϱ:ƵŶϰͲϭϬ͖ϯϲϱ;ϵϰϳϱͿ͗ϭϵϲϭͲϳϬ͘
WƵďDĞĚWD/͗ϭϱϵϯϲϰϮϲ͘ƉƵďϮϬϬϱͬϬϲͬϬϳ͘ĞŶŐ͘
ϭϯϮ͘ KƌŐĂŶŝǌĂƚŝŽŶ͘t,͘/ͲϭϬ͗/ŶƚĞƌŶĂƚŝŽŶĂůƐƚĂƚŝƐƚŝĐĂůĐůĂƐƐŝĨŝĐĂƚŝŽŶŽĨĚŝƐĞĂƐĞƐĂŶĚƌĞůĂƚĞĚ
ŚĞĂůƚŚƉƌŽďůĞŵƐ͗͘tŽƌůĚ,ĞĂůƚŚKƌŐĂŶŝǌĂƚŝŽŶ͖ϮϬϬϰ͘
W Ă Ő Ğ ͮϴϭ



ϭϯϯ͘ ƵŬŚ:͕ŽĐŬ͕sŝŶďĞƌŐD͕'ĞƚŚĞƌh͕<ĞƐƐŝŶŐ>s͘ŝĨĨĞƌĞŶĐĞƐďĞƚǁĞĞŶĞĂƌůǇĂŶĚůĂƚĞŽŶƐĞƚ
ĂĚƵůƚĚĞƉƌĞƐƐŝŽŶ͘ůŝŶWƌĂĐƚƉŝĚĞŵŝŽůDĞŶƚ,ĞĂůƚŚ͘ϮϬϭϭ͖ϳ͗ϭϰϬͲϳ͘WƵďDĞĚWD/͗ϮϭϴϲϲϮϯϬ͘
WƵďŵĞĚĞŶƚƌĂůWD/͗ϯϭϱϴϰϯϰ͘
ϭϯϰ͘ sĂŶĚĞƌDƵƐƐĞůĞ^͕ĞŬĞůĂĂƌ<͕>ĞĂƐƚĂƌĚE͕sĞƌŵĞŝƌĞŶz͕^ĂĞƌĞŶƐ:͕^ŽŵĞƌƐE͕ĞƚĂů͘
WƌĞǀĂůĞŶĐĞĂŶĚĂƐƐŽĐŝĂƚĞĚďĞŚĂǀŝŽƌĂůƐǇŵƉƚŽŵƐŽĨĚĞƉƌĞƐƐŝŽŶŝŶŵŝůĚĐŽŐŶŝƚŝǀĞŝŵƉĂŝƌŵĞŶƚĂŶĚ
ĚĞŵĞŶƚŝĂĚƵĞƚŽůǌŚĞŝŵĞƌΖƐĚŝƐĞĂƐĞ͘/Ŷƚ:'ĞƌŝĂƚƌWƐǇĐŚŝĂƚƌǇ͘ϮϬϭϯ^ĞƉ͖Ϯϴ;ϵͿ͗ϵϰϳͲϱϴ͘WƵďDĞĚ
WD/͗ϮϯϮϱϱϰϳϵ͘
ϭϯϱ͘ &ƌŝƚǌĞ&͕Śƌƚh͕^ŽŶŶĞƐǇŶ,͕<ƵƌǌD͕,ŽƌƚŽďĂŐǇŝd͕EŽƌĞ^W͕ĞƚĂů͘ĞƉƌĞƐƐŝŽŶŝŶŵŝůĚ
ĚĞŵĞŶƚŝĂ͗ĂƐƐŽĐŝĂƚŝŽŶƐǁŝƚŚĚŝĂŐŶŽƐŝƐ͕WKŐĞŶŽƚǇƉĞĂŶĚĐůŝŶŝĐĂůĨĞĂƚƵƌĞƐ͘/Ŷƚ:'ĞƌŝĂƚƌ
WƐǇĐŚŝĂƚƌǇ͘ϮϬϭϭKĐƚ͖Ϯϲ;ϭϬͿ͗ϭϬϱϰͲϲϭ͘WƵďDĞĚWD/͗ϮϭϵϬϱϬϵϵ͘
ϭϯϲ͘ :Žƌŵ&͘/ƐĚĞƉƌĞƐƐŝŽŶĂƌŝƐŬĨĂĐƚŽƌĨŽƌĚĞŵĞŶƚŝĂŽƌĐŽŐŶŝƚŝǀĞĚĞĐůŝŶĞ͍ƌĞǀŝĞǁ͘
'ĞƌŽŶƚŽůŽŐǇ͘ϮϬϬϬ:ƵůͲƵŐ͖ϰϲ;ϰͿ͗ϮϭϵͲϮϳ͘WƵďDĞĚWD/͗ϭϬϴϱϵϰϲϮ͘
ϭϯϳ͘ WĞůůĞŐƌŝŶŽ>͕WĞƚĞƌƐD͕>ǇŬĞƚƐŽƐ'͕DĂƌĂŶŽD͘ĞƉƌĞƐƐŝŽŶŝŶĐŽŐŶŝƚŝǀĞŝŵƉĂŝƌŵĞŶƚ͘
ƵƌƌĞŶƚƉƐǇĐŚŝĂƚƌǇƌĞƉŽƌƚƐ͘ϮϬϭϯ^ĞƉ͖ϭϱ;ϵͿ͗ϯϴϰ͘WƵďDĞĚWD/͗Ϯϯϵϯϯϵϳϰ͘
ϭϯϴ͘ ǇĞƌƐ>͕zĂĨĨĞ<͘ĞƉƌĞƐƐŝŽŶĂŶĚƌŝƐŬŽĨĚĞǀĞůŽƉŝŶŐĚĞŵĞŶƚŝĂ͘EĂƚZĞǀEĞƵƌŽů͘ϮϬϭϭ
:ƵŶ͖ϳ;ϲͿ͗ϯϮϯͲϯϭ͘WƵďDĞĚWD/͗Ϯϭϱϯϳϯϱϱ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϯϯϮϳϱϱϰ͘
ϭϯϵ͘ ŶĂĐŚĞ͕tŝŶďůĂĚ͕ĂƌƐůĂŶĚ͘ĞƉƌĞƐƐŝŽŶŝŶĚĞŵĞŶƚŝĂ͗ĞƉŝĚĞŵŝŽůŽŐǇ͕ŵĞĐŚĂŶŝƐŵƐ͕ĂŶĚ
ƚƌĞĂƚŵĞŶƚ͘ƵƌƌKƉŝŶWƐǇĐŚŝĂƚƌǇ͘ϮϬϭϭEŽǀ͖Ϯϰ;ϲͿ͗ϰϲϭͲϳϮ͘WƵďDĞĚWD/͗ϮϭϵϮϲϲϮϰ͘
ϭϰϬ͘ ůĞǆŽƉŽƵůŽƐ'^͕DĞǇĞƌƐ^͕zŽƵŶŐZ͕<ĂŬƵŵĂd͕^ŝůďĞƌƐǁĞŝŐ͕ŚĂƌůƐŽŶD͘ůŝŶŝĐĂůůǇ
ĚĞĨŝŶĞĚǀĂƐĐƵůĂƌĚĞƉƌĞƐƐŝŽŶ͘ŵ:WƐǇĐŚŝĂƚƌǇ͘ϭϵϵϳƉƌ͖ϭϱϰ;ϰͿ͗ϱϲϮͲϱ͘WƵďDĞĚWD/͗ϵϬϵϬϯϰϵ͘
ϭϰϭ͘ ZŝĐŚĂƌĚ͕ZĞŝƚǌ͕,ŽŶŝŐ>,͕^ĐŚƵƉĨE͕dĂŶŐDy͕DĂŶůǇ::͕ĞƚĂů͘>ĂƚĞͲůŝĨĞĚĞƉƌĞƐƐŝŽŶ͕ŵŝůĚ
ĐŽŐŶŝƚŝǀĞŝŵƉĂŝƌŵĞŶƚ͕ĂŶĚĚĞŵĞŶƚŝĂ͘:DŶĞƵƌŽůŽŐǇ͘ϮϬϭϯDĂƌϭ͖ϳϬ;ϯͿ͗ϯϳϰͲϴϮ͘WƵďDĞĚWD/͗
Ϯϯϱϵϵϵϰϭ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϯϲϵϰϲϭϯ͘
ϭϰϮ͘ 'ŽƚŚĞ&͕ŶĂĐŚĞ͕tĂŚůƵŶĚ>K͕tŝŶďůĂĚ͕ƌŝƐďǇD͕>ŽŬŬ:͕ĞƚĂů͘ĞƌĞďƌŽǀĂƐĐƵůĂƌ
ĚŝƐĞĂƐĞƐĂŶĚĚĞƉƌĞƐƐŝŽŶ͗ĞƉŝĚĞŵŝŽůŽŐǇ͕ŵĞĐŚĂŶŝƐŵƐĂŶĚƚƌĞĂƚŵĞŶƚ͘WĂŶŵŝŶĞƌǀĂŵĞĚŝĐĂ͘ϮϬϭϮ
^ĞƉ͖ϱϰ;ϯͿ͗ϭϲϭͲϳϬ͘WƵďDĞĚWD/͗ϮϮϴϬϭϰϯϯ͘
ϭϰϯ͘ ^ƚĂƌŬƐƚĞŝŶ^͕:ŽƌŐĞZ͕DŝǌƌĂŚŝZ͕ZŽďŝŶƐŽŶZ'͘dŚĞĐŽŶƐƚƌƵĐƚŽĨŵŝŶŽƌĂŶĚŵĂũŽƌ
ĚĞƉƌĞƐƐŝŽŶŝŶůǌŚĞŝŵĞƌΖƐĚŝƐĞĂƐĞ͘ŵ:WƐǇĐŚŝĂƚƌǇ͘ϮϬϬϱEŽǀ͖ϭϲϮ;ϭϭͿ͗ϮϬϴϲͲϵϯ͘WƵďDĞĚWD/͗
ϭϲϮϲϯϴϰϴ͘ƉƵďϮϬϬϱͬϭϭͬϬϯ͘ĞŶŐ͘
ϭϰϰ͘ ZĂƉƉD͕^ĐŚŶĂŝĚĞƌͲĞĞƌŝD͕tǇƐŽĐŬŝD͕'ƵĞƌƌĞƌŽͲĞƌƌŽĂ͕'ƌŽƐƐŵĂŶ,d͕,ĞŝŶǌ͕ĞƚĂů͘
ŽŐŶŝƚŝǀĞĚĞĐůŝŶĞŝŶƉĂƚŝĞŶƚƐǁŝƚŚĚĞŵĞŶƚŝĂĂƐĂĨƵŶĐƚŝŽŶŽĨĚĞƉƌĞƐƐŝŽŶ͘ŵ:'ĞƌŝĂƚƌWƐǇĐŚŝĂƚƌǇ͘
ϮϬϭϭƉƌ͖ϭϵ;ϰͿ͗ϯϱϳͲϲϯ͘WƵďDĞĚWD/͗ϮϬϴϬϴϭϰϬ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϯϬϲϮϲϵϲ͘
ϭϰϱ͘ ,Ƶƌƚ͕ŚĂƚƚĂĐŚĂƌǇǇĂ^͕ƵƌŶƐ͕ĂŵƵƐs͕>ŝƉĞƌŽƚŝZ͕DĂƌƌŝŽƚƚ͕ĞƚĂů͘WĂƚŝĞŶƚĂŶĚ
ĐĂƌĞŐŝǀĞƌƉĞƌƐƉĞĐƚŝǀĞƐŽĨƋƵĂůŝƚǇŽĨůŝĨĞŝŶĚĞŵĞŶƚŝĂ͘ŶŝŶǀĞƐƚŝŐĂƚŝŽŶŽĨƚŚĞƌĞůĂƚŝŽŶƐŚŝƉƚŽ
ďĞŚĂǀŝŽƵƌĂůĂŶĚƉƐǇĐŚŽůŽŐŝĐĂůƐǇŵƉƚŽŵƐŝŶĚĞŵĞŶƚŝĂ͘ĞŵĞŶƚ'ĞƌŝĂƚƌŽŐŶŝƐŽƌĚ͘
ϮϬϬϴ͖Ϯϲ;ϮͿ͗ϭϯϴͲϰϲ͘WƵďDĞĚWD/͗ϭϴϲϳϵϬϮϴ͘
ϭϰϲ͘ 'ŝůůĞǇt͕ŝĞŶŝĂƐ:>͕tŝůƐŽŶZ^͕ĞŶŶĞƚƚ͕ĞĐŬd>͕ǀĂŶƐ͘/ŶĨůƵĞŶĐĞŽĨďĞŚĂǀŝŽƌĂů
ƐǇŵƉƚŽŵƐŽŶƌĂƚĞƐŽĨŝŶƐƚŝƚƵƚŝŽŶĂůŝǌĂƚŝŽŶĨŽƌƉĞƌƐŽŶƐǁŝƚŚůǌŚĞŝŵĞƌΖƐĚŝƐĞĂƐĞ͘WƐǇĐŚŽůDĞĚ͘ϮϬϬϰ
ƵŐ͖ϯϰ;ϲͿ͗ϭϭϮϵͲϯϱ͘WƵďDĞĚWD/͗ϭϱϱϱϰϱϴϮ͘
ϭϰϳ͘ 'ĂƵŐůĞƌ:͕zƵ&͕<ƌŝĐŚďĂƵŵ<͕tǇŵĂŶ:&͘WƌĞĚŝĐƚŽƌƐŽĨŶƵƌƐŝŶŐŚŽŵĞĂĚŵŝƐƐŝŽŶĨŽƌ
ƉĞƌƐŽŶƐǁŝƚŚĚĞŵĞŶƚŝĂ͘DĞĚŝĐĂůĐĂƌĞ͘ϮϬϬϵ&Ğď͖ϰϳ;ϮͿ͗ϭϵϭͲϴ͘WƵďDĞĚWD/͗ϭϵϭϲϵϭϮϬ͘
ϭϰϴ͘ ĂŶĞƌũĞĞ^͕,ĞůůŝĞƌ:͕ĞǁĞǇD͕ZŽŵĞŽZ͕ĂůůĂƌĚ͕ĂůĚǁŝŶZ͕ĞƚĂů͘^ĞƌƚƌĂůŝŶĞŽƌ
ŵŝƌƚĂǌĂƉŝŶĞĨŽƌĚĞƉƌĞƐƐŝŽŶŝŶĚĞŵĞŶƚŝĂ;,dͲ^Ϳ͗ĂƌĂŶĚŽŵŝƐĞĚ͕ŵƵůƚŝĐĞŶƚƌĞ͕ĚŽƵďůĞͲďůŝŶĚ͕
ƉůĂĐĞďŽͲĐŽŶƚƌŽůůĞĚƚƌŝĂů͘>ĂŶĐĞƚ͘:ƵůϯϬ͖ϯϳϴ;ϵϳϴϵͿ͗ϰϬϯͲϭϭ͘WƵďDĞĚWD/͗Ϯϭϳϲϰϭϭϴ͘ƉƵď
ϮϬϭϭͬϬϳͬϭϵ͘ĞŶŐ͘
ϭϰϵ͘ tĞŝŶƚƌĂƵď͕ZŽƐĞŶďĞƌŐW͕ƌǇĞ>d͕DĂƌƚŝŶ<͕&ƌĂŶŐĂŬŝƐ͕DŝŶƚǌĞƌ:͕ĞƚĂů͘^ĞƌƚƌĂůŝŶĞ
ĨŽƌƚŚĞƚƌĞĂƚŵĞŶƚŽĨĚĞƉƌĞƐƐŝŽŶŝŶůǌŚĞŝŵĞƌĚŝƐĞĂƐĞ͗ǁĞĞŬͲϮϰŽƵƚĐŽŵĞƐ͘ŵ:'ĞƌŝĂƚƌWƐǇĐŚŝĂƚƌǇ͘
Ɖƌ͖ϭϴ;ϰͿ͗ϯϯϮͲϰϬ͘WƵďDĞĚWD/͗ϮϬϮϮϬϱϴϵ͘WƵďŵĞĚĞŶƚƌĂůWD/͗Ϯϴϰϵϳϯϵ͘ƉƵďϮϬϭϬͬϬϯͬϭϮ͘
ĞŶŐ͘
W Ă Ő Ğ ͮϴϮ



ϭϱϬ͘ EĞǁƐŽŶZ^͕,ĞŬ<͕>ƵŝũĞŶĚŝũŬ,:͕,ŽĨŵĂŶ͕tŝƚƚĞŵĂŶ:͕dŝĞŵĞŝĞƌ,͘ƚŚĞƌŽƐĐůĞƌŽƐŝƐĂŶĚ
ŝŶĐŝĚĞŶƚĚĞƉƌĞƐƐŝŽŶŝŶůĂƚĞůŝĨĞ͘ƌĐŚŝǀĞƐŽĨŐĞŶĞƌĂůƉƐǇĐŚŝĂƚƌǇ͘ϮϬϭϬEŽǀ͖ϲϳ;ϭϭͿ͗ϭϭϰϰͲϱϭ͘WƵďDĞĚ
WD/͗ϮϭϬϰϭϲϭϱ͘
ϭϱϭ͘ :ĞůůŝŶŐĞƌ<͘KƌŐĂŶŝĐďĂƐĞƐŽĨůĂƚĞͲůŝĨĞĚĞƉƌĞƐƐŝŽŶ͗ĂĐƌŝƚŝĐĂůƵƉĚĂƚĞ͘:EĞƵƌĂůdƌĂŶƐŵ͘ϮϬϭϯ
:Ƶů͖ϭϮϬ;ϳͿ͗ϭϭϬϵͲϮϱ͘WƵďDĞĚWD/͗ϮϯϯϱϱϬϴϵ͘
ϭϱϮ͘ ^ƚĞǀĞŶƐd>͕'͖͘<ŝƚĐŚĞŶ͕'͖͘DĂŶĞůĂ͕D͖͘tĂůŬĞƌ͕͕͘<ĂƚŽŶĂ͕͘/ƐůŝŶŐƚŽŶƐƚƵĚǇŽĨĚĞŵĞŶƚŝĂ
ƐƵďƚǇƉĞƐŝŶƚŚĞĐŽŵŵƵŶŝƚǇ͘ƌ:WƐǇĐŚŝĂƚƌǇ͘ϮϬϬϮ͖ϭϴϬ͗ϮϳϬͲϲ͘
ϭϱϯ͘ DĐ<ĞŝƚŚ/'͕ŝĐŬƐŽŶt͕>ŽǁĞ:͕ŵƌĞD͕KΖƌŝĞŶ:d͕&ĞůĚŵĂŶ,͕ĞƚĂů͘ŝĂŐŶŽƐŝƐĂŶĚ
ŵĂŶĂŐĞŵĞŶƚŽĨĚĞŵĞŶƚŝĂǁŝƚŚ>ĞǁǇďŽĚŝĞƐ͗ƚŚŝƌĚƌĞƉŽƌƚŽĨƚŚĞ>ŽŶƐŽƌƚŝƵŵ͘EĞƵƌŽůŽŐǇ͘ϮϬϬϱ
ĞĐϮϳ͖ϲϱ;ϭϮͿ͗ϭϴϲϯͲϳϮ͘WƵďDĞĚWD/͗ϭϲϮϯϳϭϮϵ͘
ϭϱϰ͘ DĐ<ŚĂŶŶ'͕ƌĂĐŚŵĂŶ͕&ŽůƐƚĞŝŶD͕<ĂƚǌŵĂŶZ͕WƌŝĐĞ͕^ƚĂĚůĂŶD͘ůŝŶŝĐĂůĚŝĂŐŶŽƐŝƐŽĨ
ůǌŚĞŝŵĞƌΖƐĚŝƐĞĂƐĞ͗ƌĞƉŽƌƚŽĨƚŚĞE/E^ͲZtŽƌŬ'ƌŽƵƉƵŶĚĞƌƚŚĞĂƵƐƉŝĐĞƐŽĨĞƉĂƌƚŵĞŶƚ
ŽĨ,ĞĂůƚŚĂŶĚ,ƵŵĂŶ^ĞƌǀŝĐĞƐdĂƐŬ&ŽƌĐĞŽŶůǌŚĞŝŵĞƌΖƐŝƐĞĂƐĞ͘EĞƵƌŽůŽŐǇ͘ϭϵϴϰ:Ƶů͖ϯϰ;ϳͿ͗ϵϯϵͲ
ϰϰ͘WƵďDĞĚWD/͗ϲϲϭϬϴϰϭ͘ƉƵďϭϵϴϰͬϬϳͬϬϭ͘ĞŶŐ͘
ϭϱϱ͘ ZŽŵĂŶ'͕dĂƚĞŵŝĐŚŝd<͕ƌŬŝŶũƵŶƚƚŝd͕ƵŵŵŝŶŐƐ:>͕DĂƐĚĞƵ:͕'ĂƌĐŝĂ:,͕ĞƚĂů͘sĂƐĐƵůĂƌ
ĚĞŵĞŶƚŝĂ͗ĚŝĂŐŶŽƐƚŝĐĐƌŝƚĞƌŝĂĨŽƌƌĞƐĞĂƌĐŚƐƚƵĚŝĞƐ͘ZĞƉŽƌƚŽĨƚŚĞE/E^Ͳ/ZE/ŶƚĞƌŶĂƚŝŽŶĂů
tŽƌŬƐŚŽƉ͘EĞƵƌŽůŽŐǇ͘ϭϵϵϯ&Ğď͖ϰϯ;ϮͿ͗ϮϱϬͲϲϬ͘WƵďDĞĚWD/͗ϴϬϵϰϴϵϱ͘ƉƵďϭϵϵϯͬϬϮͬϬϭ͘ĞŶŐ͘
ϭϱϲ͘ ůŝŶŝĐĂůĂŶĚŶĞƵƌŽƉĂƚŚŽůŽŐŝĐĂůĐƌŝƚĞƌŝĂĨŽƌĨƌŽŶƚŽƚĞŵƉŽƌĂůĚĞŵĞŶƚŝĂ͘dŚĞ>ƵŶĚĂŶĚ
DĂŶĐŚĞƐƚĞƌ'ƌŽƵƉƐ͘:EĞƵƌŽůEĞƵƌŽƐƵƌŐWƐǇĐŚŝĂƚƌǇ͘ϭϵϵϰƉƌ͖ϱϳ;ϰͿ͗ϰϭϲͲϴ͘WƵďDĞĚWD/͗
ϴϭϲϯϵϴϴ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϭϬϳϮϴϲϴ͘ƉƵďϭϵϵϰͬϬϰͬϬϭ͘ĞŶŐ͘
ϭϱϳ͘ :Žƌŵ&͕:ĂĐŽŵďW͘dŚĞ/ŶĨŽƌŵĂŶƚYƵĞƐƚŝŽŶŶĂŝƌĞŽŶŽŐŶŝƚŝǀĞĞĐůŝŶĞŝŶƚŚĞůĚĞƌůǇ
;/YKͿ͗ƐŽĐŝŽͲĚĞŵŽŐƌĂƉŚŝĐĐŽƌƌĞůĂƚĞƐ͕ƌĞůŝĂďŝůŝƚǇ͕ǀĂůŝĚŝƚǇĂŶĚƐŽŵĞŶŽƌŵƐ͘WƐǇĐŚŽůDĞĚ͘ϭϵϴϵ
EŽǀ͖ϭϵ;ϰͿ͗ϭϬϭϱͲϮϮ͘WƵďDĞĚWD/͗Ϯϱϵϰϴϳϴ͘
ϭϱϴ͘ ,ƵŐŚĞƐW͕ĞƌŐ>͕ĂŶǌŝŐĞƌt>͕ŽďĞŶ>͕DĂƌƚŝŶZ>͘ŶĞǁĐůŝŶŝĐĂůƐĐĂůĞĨŽƌƚŚĞƐƚĂŐŝŶŐŽĨ
ĚĞŵĞŶƚŝĂ͘dŚĞƌŝƚŝƐŚũŽƵƌŶĂůŽĨƉƐǇĐŚŝĂƚƌǇ͗ƚŚĞũŽƵƌŶĂůŽĨŵĞŶƚĂůƐĐŝĞŶĐĞ͘ϭϵϴϮ:ƵŶ͖ϭϰϬ͗ϱϲϲͲϳϮ͘
WƵďDĞĚWD/͗ϳϭϬϰϱϰϱ͘
ϭϱϵ͘ ,ĂĐŚŝŶƐŬŝs͕/ůŝĨĨ>͕ŝůŚŬĂ͕ƵŽƵůĂǇ',͕DĐůůŝƐƚĞƌs>͕DĂƌƐŚĂůů:͕ĞƚĂů͘ĞƌĞďƌĂůďůŽŽĚ
ĨůŽǁŝŶĚĞŵĞŶƚŝĂ͘ƌĐŚEĞƵƌŽů͘ϭϵϳϱ^ĞƉ͖ϯϮ;ϵͿ͗ϲϯϮͲϳ͘WƵďDĞĚWD/͗ϭϭϲϰϮϭϱ͘
ϭϲϬ͘ ůǀĞƐ'͕DƵůůĞƌ͕,ĞƌůŽĨƐŽŶ<͕,ŽŐĞŶĞƐĐŚ/͕dĞůƐƚĂĚt͕ĂƌƐůĂŶĚ͕ĞƚĂů͘/ŶĐŝĚĞŶĐĞŽĨ
WĂƌŬŝŶƐŽŶΖƐĚŝƐĞĂƐĞŝŶEŽƌǁĂǇ͘dŚĞEŽƌǁĞŐŝĂŶWĂƌŬtĞƐƚƐƚƵĚǇ͘:EĞƵƌŽůEĞƵƌŽƐƵƌŐWƐǇĐŚŝĂƚƌǇ͘
ϮϬϬϵ&ĞďϮϱ͘WƵďDĞĚWD/͗ϭϵϮϰϲϰϳϲ͘ƉƵďϮϬϬϵͬϬϮͬϮϴ͘ŶŐ͘
ϭϲϭ͘ ĂǌĞƚƚ,͘ŶĂŶĂůǇƐŝƐŽĨƚŝŵĞƌĞůĂƚŝŽŶƐŽĨƚŚĞĞůĞĐƚƌŽĐĂƌĚŝŽŐƌĂŵ͘,ĞĂƌƚ͘ϭϵϮϬ͖ϳ͗ϯϱϯͲϳϬ͘
ϭϲϮ͘ ^ŽĞŶŶĞƐǇŶ,͕KƉƉĞĚĂů<͕'ƌĞǀĞK:͕&ƌŝƚǌĞ&͕ƵĞƐƚĂĚ,͕EŽƌĞ^W͕ĞƚĂů͘tŚŝƚĞŵĂƚƚĞƌ
ŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐĂŶĚƚŚĞĐŽƵƌƐĞŽĨĚĞƉƌĞƐƐŝǀĞƐǇŵƉƚŽŵƐŝŶĞůĚĞƌůǇƉĞŽƉůĞǁŝƚŚŵŝůĚĚĞŵĞŶƚŝĂ͘
ĞŵĞŶƚŝĂĂŶĚŐĞƌŝĂƚƌŝĐĐŽŐŶŝƚŝǀĞĚŝƐŽƌĚĞƌƐĞǆƚƌĂ͘ϮϬϭϮ:ĂŶ͖Ϯ͗ϵϳͲϭϭϭ͘WƵďDĞĚWD/͗ϮϮϱϵϬϰϳϭ͘
WƵďŵĞĚĞŶƚƌĂůWD/͗ϯϯϰϳϴϳϳ͘ƉƵďϮϬϭϮͬϬϱͬϭϳ͘ĞŶŐ͘
ϭϲϯ͘ <ĂƉĞůůĞƌW͕ĂƌďĞƌZ͕sĞƌŵĞƵůĞŶZ:͕ĚĞƌ,͕^ĐŚĞůƚĞŶƐW͕&ƌĞŝĚůt͕ĞƚĂů͘sŝƐƵĂůƌĂƚŝŶŐŽĨ
ĂŐĞͲƌĞůĂƚĞĚǁŚŝƚĞŵĂƚƚĞƌĐŚĂŶŐĞƐŽŶŵĂŐŶĞƚŝĐƌĞƐŽŶĂŶĐĞŝŵĂŐŝŶŐ͗ƐĐĂůĞĐŽŵƉĂƌŝƐŽŶ͕ŝŶƚĞƌƌĂƚĞƌ
ĂŐƌĞĞŵĞŶƚ͕ĂŶĚĐŽƌƌĞůĂƚŝŽŶƐǁŝƚŚƋƵĂŶƚŝƚĂƚŝǀĞŵĞĂƐƵƌĞŵĞŶƚƐ͘^ƚƌŽŬĞ͖ĂũŽƵƌŶĂůŽĨĐĞƌĞďƌĂů
ĐŝƌĐƵůĂƚŝŽŶ͘ϮϬϬϯ&Ğď͖ϯϰ;ϮͿ͗ϰϰϭͲϱ͘WƵďDĞĚWD/͗ϭϮϱϳϰϱϱϳ͘
ϭϲϰ͘ ƵŵŵŝŶŐƐ:>͕DĞŐĂD͕'ƌĂǇ<͕ZŽƐĞŶďĞƌŐͲdŚŽŵƉƐŽŶ^͕ĂƌƵƐŝ͕'ŽƌŶďĞŝŶ:͘dŚĞ
EĞƵƌŽƉƐǇĐŚŝĂƚƌŝĐ/ŶǀĞŶƚŽƌǇ͗ĐŽŵƉƌĞŚĞŶƐŝǀĞĂƐƐĞƐƐŵĞŶƚŽĨƉƐǇĐŚŽƉĂƚŚŽůŽŐǇŝŶĚĞŵĞŶƚŝĂ͘
EĞƵƌŽůŽŐǇ͘ϭϵϵϰĞĐ͖ϰϰ;ϭϮͿ͗ϮϯϬϴͲϭϰ͘WƵďDĞĚWD/͗ϳϵϵϭϭϭϳ͘ƉƵďϭϵϵϰͬϭϮͬϬϭ͘ĞŶŐ͘
ϭϲϱ͘ ^ĞůďĂĞŬ'͕<ŝƌŬĞǀŽůĚK͕^ŽŵŵĞƌK,͕ŶŐĞĚĂů<͘dŚĞƌĞůŝĂďŝůŝƚǇĂŶĚǀĂůŝĚŝƚǇŽĨƚŚĞ
EŽƌǁĞŐŝĂŶǀĞƌƐŝŽŶŽĨƚŚĞEĞƵƌŽƉƐǇĐŚŝĂƚƌŝĐ/ŶǀĞŶƚŽƌǇ͕ŶƵƌƐŝŶŐŚŽŵĞǀĞƌƐŝŽŶ;EW/ͲE,Ϳ͘/Ŷƚ
WƐǇĐŚŽŐĞƌŝĂƚƌ͘ϮϬϬϴƉƌ͖ϮϬ;ϮͿ͗ϯϳϱͲϴϮ͘WƵďDĞĚWD/͗ϭϳϱϱϵϳϬϳ͘ƉƵďϮϬϬϳͬϬϲͬϭϱ͘ĞŶŐ͘
ϭϲϲ͘ ĂƉƵƚŽD͕DŽŶĂƐƚĞƌŽZ͕DĂƌŝĂŶŝ͕^ĂŶƚƵĐĐŝ͕DĂŶŐŝĂůĂƐĐŚĞ&͕ĂŵĂƌĚĂZ͕ĞƚĂů͘
EĞƵƌŽƉƐǇĐŚŝĂƚƌŝĐƐǇŵƉƚŽŵƐŝŶϵϮϭĞůĚĞƌůǇƐƵďũĞĐƚƐǁŝƚŚĚĞŵĞŶƚŝĂ͗ĂĐŽŵƉĂƌŝƐŽŶďĞƚǁĞĞŶǀĂƐĐƵůĂƌ
ĂŶĚŶĞƵƌŽĚĞŐĞŶĞƌĂƚŝǀĞƚǇƉĞƐ͘ĐƚĂWƐǇĐŚŝĂƚƌ^ĐĂŶĚ͘ϮϬϬϴ:ƵŶ͖ϭϭϳ;ϲͿ͗ϰϱϱͲϲϰ͘WƵďDĞĚWD/͗
ϭϴϯϲϯϳϳϭ͘ƉƵďϮϬϬϴͬϬϯͬϮϴ͘ĞŶŐ͘
W Ă Ő Ğ ͮϴϯ



ϭϲϳ͘ DŽŶƚŐŽŵĞƌǇ^͕ƐďĞƌŐD͘ŶĞǁĚĞƉƌĞƐƐŝŽŶƐĐĂůĞĚĞƐŝŐŶĞĚƚŽďĞƐĞŶƐŝƚŝǀĞƚŽĐŚĂŶŐĞ͘ƌ:
WƐǇĐŚŝĂƚƌǇ͘ϭϵϳϵƉƌ͖ϭϯϰ͗ϯϴϮͲϵ͘WƵďDĞĚWD/͗ϰϰϰϳϴϴ͘ƉƵďϭϵϳϵͬϬϰͬϬϭ͘ĞŶŐ͘
ϭϲϴ͘ ^ŶĂŝƚŚZW͕,ĂƌƌŽƉ&D͕EĞǁďǇ͕dĞĂůĞ͘'ƌĂĚĞƐĐŽƌĞƐŽĨƚŚĞDŽŶƚŐŽŵĞƌǇͲƐďĞƌŐ
ĞƉƌĞƐƐŝŽŶĂŶĚƚŚĞůŝŶŝĐĂůŶǆŝĞƚǇ^ĐĂůĞƐ͘ƌ:WƐǇĐŚŝĂƚƌǇ͘ϭϵϴϲDĂǇ͖ϭϰϴ͗ϱϵϵͲϲϬϭ͘WƵďDĞĚWD/͗
ϯϳϳϵϮϯϯ͘ƉƵďϭϵϴϲͬϬϱͬϬϭ͘ĞŶŐ͘
ϭϲϵ͘ >ĞŽŶƚũĞǀĂƐZ͕ǀĂŶ,ŽŽƌĞŶ^͕DƵůĚĞƌƐ͘dŚĞDŽŶƚŐŽŵĞƌǇͲƐďĞƌŐĞƉƌĞƐƐŝŽŶZĂƚŝŶŐ^ĐĂůĞ
ĂŶĚƚŚĞŽƌŶĞůů^ĐĂůĞĨŽƌĞƉƌĞƐƐŝŽŶŝŶĞŵĞŶƚŝĂ͗ĂǀĂůŝĚĂƚŝŽŶƐƚƵĚǇǁŝƚŚƉĂƚŝĞŶƚƐĞǆŚŝďŝƚŝŶŐĞĂƌůǇͲ
ŽŶƐĞƚĚĞŵĞŶƚŝĂ͘ŵ:'ĞƌŝĂƚƌWƐǇĐŚŝĂƚƌǇ͘ϮϬϬϵ:ĂŶ͖ϭϳ;ϭͿ͗ϱϲͲϲϰ͘WƵďDĞĚWD/͗ϭϵϬϵϮϯϭϮ͘ƉƵď
ϮϬϬϴͬϭϮͬϭϵ͘ĞŶŐ͘
ϭϳϬ͘ &ŽůƐƚĞŝŶD&͕&ŽůƐƚĞŝŶ^͕DĐ,ƵŐŚWZ͘ΗDŝŶŝͲŵĞŶƚĂůƐƚĂƚĞΗ͘ƉƌĂĐƚŝĐĂůŵĞƚŚŽĚĨŽƌŐƌĂĚŝŶŐ
ƚŚĞĐŽŐŶŝƚŝǀĞƐƚĂƚĞŽĨƉĂƚŝĞŶƚƐĨŽƌƚŚĞĐůŝŶŝĐŝĂŶ͘:ŽƵƌŶĂůŽĨƉƐǇĐŚŝĂƚƌŝĐƌĞƐĞĂƌĐŚ͘ϭϵϳϱEŽǀ͖ϭϮ;ϯͿ͗ϭϴϵͲ
ϵϴ͘WƵďDĞĚWD/͗ϭϮϬϮϮϬϰ͘
ϭϳϭ͘ KΖƌǇĂŶƚ^͕tĂƌŝŶŐ^͕ƵůůƵŵD͕,Ăůů:͕>ĂĐƌŝƚǌ>͕DĂƐƐŵĂŶW:͕ĞƚĂů͘^ƚĂŐŝŶŐĚĞŵĞŶƚŝĂ
ƵƐŝŶŐůŝŶŝĐĂůĞŵĞŶƚŝĂZĂƚŝŶŐ^ĐĂůĞ^ƵŵŽĨŽǆĞƐƐĐŽƌĞƐ͗ĂdĞǆĂƐůǌŚĞŝŵĞƌΖƐƌĞƐĞĂƌĐŚĐŽŶƐŽƌƚŝƵŵ
ƐƚƵĚǇ͘ƌĐŚŝǀĞƐŽĨŶĞƵƌŽůŽŐǇ͘ϮϬϬϴƵŐ͖ϲϱ;ϴͿ͗ϭϬϵϭͲϱ͘WƵďDĞĚWD/͗ϭϴϲϵϱϬϱϵ͘WƵďŵĞĚĞŶƚƌĂů
WD/͗ϯϰϬϵϱϲϮ͘
ϭϳϮ͘ ŽůĞǇE͕ŶĚƌŝĞƵ^͕:ĂƌŽƐD͕tĞŝŶĞƌD͕ĞĚĂƌďĂƵŵ:͕sĞůůĂƐ͘^ƵŝƚĂďŝůŝƚǇŽĨƚŚĞůŝŶŝĐĂů
ĞŵĞŶƚŝĂZĂƚŝŶŐͲ^ƵŵŽĨŽǆĞƐĂƐĂƐŝŶŐůĞƉƌŝŵĂƌǇĞŶĚƉŽŝŶƚĨŽƌůǌŚĞŝŵĞƌΖƐĚŝƐĞĂƐĞƚƌŝĂůƐ͘
ůǌŚĞŝŵĞƌΖƐΘĚĞŵĞŶƚŝĂ͗ƚŚĞũŽƵƌŶĂůŽĨƚŚĞůǌŚĞŝŵĞƌΖƐƐƐŽĐŝĂƚŝŽŶ͘ϮϬϭϭEŽǀ͖ϳ;ϲͿ͗ϲϬϮͲϭϬĞϮ͘
WƵďDĞĚWD/͗Ϯϭϳϰϱϳϲϭ͘
ϭϳϯ͘ ŽŶǁĞůůz͕&ŽƌďĞƐEd͕Žǆ͕ĂŝŶĞ͘sĂůŝĚĂƚŝŽŶŽĨĂŵĞĂƐƵƌĞŽĨƉŚǇƐŝĐĂůŝůůŶĞƐƐďƵƌĚĞŶĂƚ
ĂƵƚŽƉƐǇ͗ƚŚĞƵŵƵůĂƚŝǀĞ/ůůŶĞƐƐZĂƚŝŶŐ^ĐĂůĞ͘:ŽƵƌŶĂůŽĨƚŚĞŵĞƌŝĐĂŶ'ĞƌŝĂƚƌŝĐƐ^ŽĐŝĞƚǇ͘ϭϵϵϯ
:ĂŶ͖ϰϭ;ϭͿ͗ϯϴͲϰϭ͘WƵďDĞĚWD/͗ϴϰϭϴϭϮϬ͘
ϭϳϰ͘ ĚŵŝŶŝƐƚƌĂƚŝŽŶh^&Ă͘'ƵŝĚĂŶĐĞĨŽƌŝŶĚƵƐƚƌǇ͗ϭϰůŝŶŝĐĂůǀĂůƵĂƚŝŽŶŽĨYdͬYdĐ/ŶƚĞƌǀĂů
WƌŽůŽŶŐĂƚŝŽŶĂŶĚWƌŽĂƌƌŚǇƚŚŵŝĐWŽƚĞŶƚŝĂůĨŽƌEŽŶͲŶƚŝĂƌƌŚǇƚŚŵŝĐƌƵŐƐ͘ZŽĐŬǀŝůůĞ͕D͗ĐĞŶƚĞƌĨŽƌ
ĚƌƵŐĞǀĂůƵĂƚŝŽŶĂŶĚƌĞƐĞĂƌĐŚ͕ϮϬϬϱ͘
ϭϳϱ͘ /ƐƌĂĞů:͘ZĞŵŝƐƐŝŽŶŝŶĚĞƉƌĞƐƐŝŽŶ͗ĚĞĨŝŶŝƚŝŽŶĂŶĚŝŶŝƚŝĂůƚƌĞĂƚŵĞŶƚĂƉƉƌŽĂĐŚĞƐ͘:ŽƵƌŶĂůŽĨ
ƉƐǇĐŚŽƉŚĂƌŵĂĐŽůŽŐǇ͘ϮϬϬϲDĂǇ͖ϮϬ;ϯ^ƵƉƉůͿ͗ϱͲϭϬ͘WƵďDĞĚWD/͗ϭϲϲϰϰϳϲϲ͘
ϭϳϲ͘ >ŽďŽ͕>ĂƵŶĞƌ>:͕&ƌĂƚŝŐůŝŽŶŝ>͕ŶĚĞƌƐĞŶ<͕ŝĂƌůŽ͕ƌĞƚĞůĞƌDD͕ĞƚĂů͘WƌĞǀĂůĞŶĐĞŽĨ
ĚĞŵĞŶƚŝĂĂŶĚŵĂũŽƌƐƵďƚǇƉĞƐŝŶƵƌŽƉĞ͗ĐŽůůĂďŽƌĂƚŝǀĞƐƚƵĚǇŽĨƉŽƉƵůĂƚŝŽŶͲďĂƐĞĚĐŽŚŽƌƚƐ͘
EĞƵƌŽůŽŐŝĐŝƐĞĂƐĞƐŝŶƚŚĞůĚĞƌůǇZĞƐĞĂƌĐŚ'ƌŽƵƉ͘EĞƵƌŽůŽŐǇ͘ϮϬϬϬ͖ϱϰ;ϭϭ^ƵƉƉůϱͿ͗^ϰͲϵ͘WƵďDĞĚ
WD/͗ϭϬϴϱϰϯϱϰ͘
ϭϳϳ͘ ĞƌŵĞũŽͲWĂƌĞũĂ&͕ĞŶŝƚŽͲ>ĞŽŶ:͕sĞŐĂ^͕DĞĚƌĂŶŽD:͕ZŽŵĂŶ'͕EĞƵƌŽůŽŐŝĐĂůŝƐŽƌĚĞƌƐŝŶ
ĞŶƚƌĂů^ƉĂŝŶ^ƚƵĚǇ'͘/ŶĐŝĚĞŶĐĞĂŶĚƐƵďƚǇƉĞƐŽĨĚĞŵĞŶƚŝĂŝŶƚŚƌĞĞĞůĚĞƌůǇƉŽƉƵůĂƚŝŽŶƐŽĨĐĞŶƚƌĂů
^ƉĂŝŶ͘:EĞƵƌŽů^Đŝ͘ϮϬϬϴ:ĂŶϭϱ͖Ϯϲϰ;ϭͲϮͿ͗ϲϯͲϳϮ͘WƵďDĞĚWD/͗ϭϳϳϮϳϴϵϬ͘
ϭϳϴ͘ :ŚŽŽ:,͕<ŝŵ<t͕,ƵŚz͕>ĞĞ^͕WĂƌŬ:,͕>ĞĞ::͕ĞƚĂů͘WƌĞǀĂůĞŶĐĞŽĨĚĞŵĞŶƚŝĂĂŶĚŝƚƐ
ƐƵďƚǇƉĞƐŝŶĂŶĞůĚĞƌůǇƵƌďĂŶŬŽƌĞĂŶƉŽƉƵůĂƚŝŽŶ͗ƌĞƐƵůƚƐĨƌŽŵƚŚĞ<ŽƌĞĂŶ>ŽŶŐŝƚƵĚŝŶĂů^ƚƵĚǇŽŶ
,ĞĂůƚŚŶĚŐŝŶŐ;<>Ž^,Ϳ͘ĞŵĞŶƚ'ĞƌŝĂƚƌŽŐŶŝƐŽƌĚ͘ϮϬϬϴ͖Ϯϲ;ϯͿ͗ϮϳϬͲϲ͘WƵďDĞĚWD/͗
ϭϴϴϰϭϬϭϮ͘
ϭϳϵ͘ ŽŶĂŶŶŝ>͕ŽŶƚĞŵƉŽ'͕ŽƌƌĞůůŝ/͕ŝĨŽůĐŚĞƚƚŝ^͕ƵŽŶŐĂƌǌŽŶĞDW͕ĂƌůĞƐŝE͕ĞƚĂů͘
ƐĐĞƌƚĂŝŶŵĞŶƚďŝĂƐŝŶĚĞŵĞŶƚŝĂƐ͗ĂƐĞĐŽŶĚĂƌǇƚŽƚĞƌƚŝĂƌǇĐĞŶƚƌĞĂŶĂůǇƐŝƐŝŶĞŶƚƌĂů/ƚĂůǇĂŶĚ
ĐŽŶĐĞƉƚƵĂůƌĞǀŝĞǁ͘ŐŝŶŐĐůŝŶŝĐĂůĂŶĚĞǆƉĞƌŝŵĞŶƚĂůƌĞƐĞĂƌĐŚ͘ϮϬϭϯ:ƵŶ͖Ϯϱ;ϯͿ͗ϮϲϱͲϳϰ͘WƵďDĞĚ
WD/͗ϮϯϳϴϰϳϮϱ͘
ϭϴϬ͘ ZŝĐĐŝD͕'ƵŝĚŽŶŝ^s͕^ĞƉĞͲDŽŶƚŝD͕ŽŵďŽŝ'͕ŶƚŽŶŝŶŝ'͕ůƵŶĚŽ͕ĞƚĂů͘ůŝŶŝĐĂůĨŝŶĚŝŶŐƐ͕
ĨƵŶĐƚŝŽŶĂůĂďŝůŝƚŝĞƐĂŶĚĐĂƌĞŐŝǀĞƌĚŝƐƚƌĞƐƐŝŶƚŚĞĞĂƌůǇƐƚĂŐĞŽĨĚĞŵĞŶƚŝĂǁŝƚŚ>ĞǁǇďŽĚŝĞƐ;>Ϳ
ĂŶĚůǌŚĞŝŵĞƌΖƐĚŝƐĞĂƐĞ;Ϳ͘ƌĐŚŝǀĞƐŽĨŐĞƌŽŶƚŽůŽŐǇĂŶĚŐĞƌŝĂƚƌŝĐƐ͘ϮϬϬϵ^ĞƉͲKĐƚ͖ϰϵ;ϮͿ͗ĞϭϬϭͲϰ͘
WƵďDĞĚWD/͗ϭϵϬϴϰϮϴϰ͘
ϭϴϭ͘ KΖƌŝĞŶ:d͕DĐ<ĞŝƚŚ/'͕tĂůŬĞƌ͕dĂƚƐĐŚ<͕ŽŽŝũ:͕ĂƌĐŽƵƌƚ:͕ĞƚĂů͘ŝĂŐŶŽƐƚŝĐĂĐĐƵƌĂĐǇŽĨ
ϭϮϯ/Ͳ&WͲ/d^WdŝŶƉŽƐƐŝďůĞĚĞŵĞŶƚŝĂǁŝƚŚ>ĞǁǇďŽĚŝĞƐ͘ƌ:WƐǇĐŚŝĂƚƌǇ͘ϮϬϬϵ:ĂŶ͖ϭϵϰ;ϭͿ͗ϯϰͲϵ͘
WƵďDĞĚWD/͗ϭϵϭϭϴϯϮϯ͘
W Ă Ő Ğ ͮϴϰ



ϭϴϮ͘ >ĂůŬŚĞŶ'>͕DĐůƵƐŬĞǇ͘ůŝŶŝĐĂůƚĞƐƚƐ͗ƐĞŶƐŝƚŝǀŝƚǇĂŶĚƐƉĞĐŝĨŝĐŝƚǇ͘ŽŶƚŝŶĚƵĐŶĂĞƐƚŚƌŝƚ
ĂƌĞWĂŝŶ͘ϮϬϬϴ͖ϴ͗ϮϮϭͲϯ͘
ϭϴϯ͘ >ŝƉƉĂ&͕ƵĚĂ:͕'ƌŽƐƐŵĂŶD͕,ƵƌƚŝŐ,/͕ĂƌƐůĂŶĚ͕ŽĞǀĞ&͕ĞƚĂů͘>ĂŶĚW
ďŽƵŶĚĂƌǇŝƐƐƵĞƐ͗ĚŝĂŐŶŽƐŝƐ͕ƚƌĞĂƚŵĞŶƚ͕ŵŽůĞĐƵůĂƌƉĂƚŚŽůŽŐǇ͕ĂŶĚďŝŽŵĂƌŬĞƌƐ͘EĞƵƌŽůŽŐǇ͘ϮϬϬϳDĂƌ
ϭϯ͖ϲϴ;ϭϭͿ͗ϴϭϮͲϵ͘WƵďDĞĚWD/͗ϭϳϯϱϯϰϲϵ͘
ϭϴϰ͘ >ĞĞ:͕WĂƌŬ,:͕WĂƌŬ͕^ŽŶŐ^<͕^ŽŚŶz,͕>ĞĞ:͕ĞƚĂů͘ĐŽŵƉĂƌĂƚŝǀĞĂŶĂůǇƐŝƐŽĨĐŽŐŶŝƚŝǀĞ
ƉƌŽĨŝůĞƐĂŶĚǁŚŝƚĞͲŵĂƚƚĞƌĂůƚĞƌĂƚŝŽŶƐƵƐŝŶŐǀŽǆĞůͲďĂƐĞĚĚŝĨĨƵƐŝŽŶƚĞŶƐŽƌŝŵĂŐŝŶŐďĞƚǁĞĞŶƉĂƚŝĞŶƚƐ
ǁŝƚŚWĂƌŬŝŶƐŽŶΖƐĚŝƐĞĂƐĞĚĞŵĞŶƚŝĂĂŶĚĚĞŵĞŶƚŝĂǁŝƚŚ>ĞǁǇďŽĚŝĞƐ͘:EĞƵƌŽůEĞƵƌŽƐƵƌŐWƐǇĐŚŝĂƚƌǇ͘
ϮϬϭϬDĂƌ͖ϴϭ;ϯͿ͗ϯϮϬͲϲ͘WƵďDĞĚWD/͗ϭϵϴϮϴϰϳϳ͘
ϭϴϱ͘ dƌŽƐƚĞƌ/͘EĞƵƌŽƉƐǇĐŚŽůŽŐŝĐĂůĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐŽĨĚĞŵĞŶƚŝĂǁŝƚŚ>ĞǁǇďŽĚŝĞƐĂŶĚ
WĂƌŬŝŶƐŽŶΖƐĚŝƐĞĂƐĞǁŝƚŚĚĞŵĞŶƚŝĂ͗ĚŝĨĨĞƌĞŶƚŝĂƚŝŽŶ͕ĞĂƌůǇĚĞƚĞĐƚŝŽŶ͕ĂŶĚŝŵƉůŝĐĂƚŝŽŶƐĨŽƌΗŵŝůĚ
ĐŽŐŶŝƚŝǀĞŝŵƉĂŝƌŵĞŶƚΗĂŶĚďŝŽŵĂƌŬĞƌƐ͘EĞƵƌŽƉƐǇĐŚŽůŽŐǇƌĞǀŝĞǁ͘ϮϬϬϴDĂƌ͖ϭϴ;ϭͿ͗ϭϬϯͲϭϵ͘WƵďDĞĚ
WD/͗ϭϴϯϮϮϴϬϭ͘
ϭϴϲ͘ &ƌŝƚŚ:͕ZĞĞǀĞW͕EĞǁƚŽŶ:>͘>ĞŶŐƚŚŽĨƚŝŵĞƌĞƋƵŝƌĞĚƚŽĂĐŚŝĞǀĞĂƐƚĂďůĞďĂƐĞůŝŶĞďůŽŽĚ
ƉƌĞƐƐƵƌĞŝŶƚŚĞĚŝĂŐŶŽƐŝƐŽĨŽƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶ͘:ŵ'ĞƌŝĂƚƌ^ŽĐ͘ϮϬϭϯƵŐ͖ϲϭ;ϴͿ͗ϭϰϭϰͲϱ͘
WƵďDĞĚWD/͗ϮϯϵϯϳϰϵϮ͘
ϭϴϳ͘ ƵƚŽŶŽŵŝĐ&ĂŝůƵƌĞ͘dĞǆƚďŽŽŬŽĨůŝŶŝĐĂůŝƐŽƌĚĞƌƐŽĨƚŚĞƵƚŽŶŽŵŝĐEĞƌǀŽƵƐ^ǇƐƚĞŵ͘
&ŽƵƌƚŚĚŝƚŝŽŶĞĚ͘EĞǁzŽƌŬ͗KǆĨŽƌĚhŶŝǀĞƌƐŝƚǇWƌĞƐƐ͖ϭϵϵϵ͘
ϭϴϴ͘ ŽŽŬĞ:͕ĂƌĞǁ^͕KΖŽŶŶŽƌD͕ŽƐƚĞůůŽĞ͕^ŚĞĞŚǇd͕>ǇŽŶƐ͘^ŝƚƚŝŶŐĂŶĚƐƚĂŶĚŝŶŐďůŽŽĚ
ƉƌĞƐƐƵƌĞŵĞĂƐƵƌĞŵĞŶƚƐĂƌĞŶŽƚĂĐĐƵƌĂƚĞĨŽƌƚŚĞĚŝĂŐŶŽƐŝƐŽĨŽƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶ͘Y:D͗
ŵŽŶƚŚůǇũŽƵƌŶĂůŽĨƚŚĞƐƐŽĐŝĂƚŝŽŶŽĨWŚǇƐŝĐŝĂŶƐ͘ϮϬϬϵDĂǇ͖ϭϬϮ;ϱͿ͗ϯϯϱͲϵ͘WƵďDĞĚWD/͗
ϭϵϮϳϯϱϱϮ͘
ϭϴϵ͘ DĞŚƌĂďŝĂŶ^͕ƵƌŽŶ͕>ĂďŽƵƌĞĞ&͕ZŽůůŽƚ&͕ƵŶĞ͕dƌĂǇŬŽǀ>͕ĞƚĂů͘ZĞůĂƚŝŽŶƐŚŝƉďĞƚǁĞĞŶ
ŽƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶĂŶĚĐŽŐŶŝƚŝǀĞŝŵƉĂŝƌŵĞŶƚŝŶƚŚĞĞůĚĞƌůǇ͘:ŽƵƌŶĂůŽĨƚŚĞŶĞƵƌŽůŽŐŝĐĂů
ƐĐŝĞŶĐĞƐ͘ϮϬϭϬĞĐϭϱ͖Ϯϵϵ;ϭͲϮͿ͗ϰϱͲϴ͘WƵďDĞĚWD/͗ϮϬϴϱϱϬϴϵ͘ƉƵďϮϬϭϬͬϬϵͬϮϮ͘ĞŶŐ͘
ϭϵϬ͘ ,Ă͕ƌŽǁŶ,͕zŽƌŬD<͕:ĂŶŬŽǀŝĐ:͘dŚĞƉƌĞǀĂůĞŶĐĞŽĨƐǇŵƉƚŽŵĂƚŝĐŽƌƚŚŽƐƚĂƚŝĐ
ŚǇƉŽƚĞŶƐŝŽŶŝŶƉĂƚŝĞŶƚƐǁŝƚŚWĂƌŬŝŶƐŽŶΖƐĚŝƐĞĂƐĞĂŶĚĂƚǇƉŝĐĂůƉĂƌŬŝŶƐŽŶŝƐŵ͘WĂƌŬŝŶƐŽŶŝƐŵΘ
ƌĞůĂƚĞĚĚŝƐŽƌĚĞƌƐ͘ϮϬϭϭ^ĞƉ͖ϭϳ;ϴͿ͗ϲϮϱͲϴ͘WƵďDĞĚWD/͗ϮϭϲϴϵϵϲϮ͘ƉƵďϮϬϭϭͬϬϲͬϮϮ͘ĞŶŐ͘
ϭϵϭ͘ ůƚŵĂŶ'͘WƌĂĐƚŝĐĂůƐƚĂƚŝƐƚŝĐƐĨŽƌŵĞĚŝĐĂůƌĞƐĞĂƌĐŚ͘>ŽŶĚŽŶ͗ŚĂƉŵĂŶΘ,ĂůůͬZ͖ϭϵϵϭ͘
ϭϵϮ͘ &ŝĞůĚ͘ŝƐĐŽǀĞƌŝŶŐ^ƚĂƚŝƐƚŝĐƐhƐŝŶŐ^W^^͘ϯƌĚĚŝƚŝŽŶĞĚ͘>ŽƐŶŐĞůĞƐ>ŽŶĚŽŶEĞǁĞŚůŝ
^ŝŶŐĂƉŽƌĞtĂƐŚŝŶŐƚŽŶ͗^'WƵďůŝĐĂƚŝŽŶƐ>ƚĚ͖ϮϬϬϵ͘
ϭϵϯ͘ /ŽĂŶŶŝĚŝƐ:W͘tŚǇŵŽƐƚƉƵďůŝƐŚĞĚƌĞƐĞĂƌĐŚĨŝŶĚŝŶŐƐĂƌĞĨĂůƐĞ͘W>Ž^ŵĞĚŝĐŝŶĞ͘ϮϬϬϱ
ƵŐ͖Ϯ;ϴͿ͗ĞϭϮϰ͘WƵďDĞĚWD/͗ϭϲϬϲϬϳϮϮ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϭϭϴϮϯϮϳ͘
ϭϵϰ͘ ĂŬƌǌĞǁƐŬĂͲWŶŝĞǁƐŬĂ͕'ĂǁĞůD͕^ǌŵŝĚƚͲ^ĂůŬŽǁƐŬĂ͕<ĞƉĐǌǇŶƐŬĂ<͕EŽũƐǌĞǁƐŬĂD͘
ůŝŶŝĐĂůĂŶĚĨƵŶĐƚŝŽŶĂůĂƐƐĞƐƐŵĞŶƚŽĨĚǇƐĂƵƚŽŶŽŵŝĂĂŶĚŝƚƐĐŽƌƌĞůĂƚŝŽŶŝŶůǌŚĞŝŵĞƌΖƐĚŝƐĞĂƐĞ͘ŵ:
ůǌŚĞŝŵĞƌƐŝƐKƚŚĞƌĞŵĞŶ͘ϮϬϭϮĞĐ͖Ϯϳ;ϴͿ͗ϱϵϮͲϵ͘WƵďDĞĚWD/͗ϮϯϬϬϳϮϴϳ͘
ϭϵϱ͘ ŝĂƐ&>͕^ŝůǀĂZD͕DŽƌĂĞƐE͕ĂƌĂŵĞůůŝW͘ůŝŶŝĐĂůĂŶĚĂƵƚŽŶŽŵŝĐƉƌŽĨŝůĞŽĨƉĂƚŝĞŶƚƐǁŝƚŚ
ůǌŚĞŝŵĞƌΖƐĚŝƐĞĂƐĞĂŶĚŵŝǆĞĚĚĞŵĞŶƚŝĂƉĂƚŝĞŶƚƐ͘ZĞǀŝƐƚĂĚĂƐƐŽĐŝĂĐĂŽDĞĚŝĐĂƌĂƐŝůĞŝƌĂ͘ϮϬϭϯ
^ĞƉƚĞŵďĞƌͲKĐƚŽďĞƌ͖ϱϵ;ϱͿ͗ϰϯϱͲϰϭ͘WƵďDĞĚWD/͗Ϯϰϭϭϵϯϳϴ͘WĞƌĨŝůĐůŝŶŝĐŽĞĂƵƚŽŶŽŵŝĐŽĚĞ
ƉĂĐŝĞŶƚĞƐĐŽŵĚŽĞŶĐĂĚĞůǌŚĞŝŵĞƌĞĚĞŵĞŶĐŝĂŵŝƐƚĂ͘
ϭϵϲ͘ zĂƉW>͕EŝƚŝD͕zĂƉ<͕EŐdW͘KƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶ͕ŚǇƉŽƚĞŶƐŝŽŶĂŶĚĐŽŐŶŝƚŝǀĞƐƚĂƚƵƐ͗
ĞĂƌůǇĐŽŵŽƌďŝĚŵĂƌŬĞƌƐŽĨƉƌŝŵĂƌǇĚĞŵĞŶƚŝĂ͍ĞŵĞŶƚ'ĞƌŝĂƚƌŽŐŶŝƐŽƌĚ͘ϮϬϬϴ͖Ϯϲ;ϯͿ͗ϮϯϵͲϰϲ͘
WƵďDĞĚWD/͗ϭϴϴϰϭϬϬϳ͘
ϭϵϳ͘ ůͲ<ŚĂƚŝď^D͕>ĂWŽŝŶƚĞED͕<ƌĂŵĞƌ:D͕ĂůŝĨĨZD͘tŚĂƚĐůŝŶŝĐŝĂŶƐƐŚŽƵůĚŬŶŽǁĂďŽƵƚƚŚĞ
YdŝŶƚĞƌǀĂů͘:D͘ϮϬϬϯƉƌϮϯͲϯϬ͖Ϯϴϵ;ϭϲͿ͗ϮϭϮϬͲϳ͘WƵďDĞĚWD/͗ϭϮϳϬϵϰϳϬ͘
ϭϵϴ͘ ŶĚĞƌƐŽŶD͕ůͲ<ŚĂƚŝď^D͕ZŽĚĞŶD͕ĂůŝĨĨZD͕ƵŬĞůŝŶŝĐĂůZĞƐĞĂƌĐŚ
/ŶƐƚŝƚƵƚĞͬŵĞƌŝĐĂŶ,ĞĂƌƚ:ŽƵƌŶĂůǆƉĞƌƚDĞĞƚŝŶŐŽŶZĞƉŽůĂƌŝǌĂƚŝŽŶ͘ĂƌĚŝĂĐƌĞƉŽůĂƌŝǌĂƚŝŽŶ͗
ĐƵƌƌĞŶƚŬŶŽǁůĞĚŐĞ͕ĐƌŝƚŝĐĂůŐĂƉƐ͕ĂŶĚŶĞǁĂƉƉƌŽĂĐŚĞƐƚŽĚƌƵŐĚĞǀĞůŽƉŵĞŶƚĂŶĚƉĂƚŝĞŶƚ
ŵĂŶĂŐĞŵĞŶƚ͘ŵ,ĞĂƌƚ:͘ϮϬϬϮEŽǀ͖ϭϰϰ;ϱͿ͗ϳϲϵͲϴϭ͘WƵďDĞĚWD/͗ϭϮϰϮϮϭϰϰ͘
W Ă Ő Ğ ͮϴϱ



ϭϵϵ͘ 'ŽůĚĞŶďĞƌŐ/͕DŽƐƐ:͕ĂƌĞďĂt͘YdŝŶƚĞƌǀĂů͗ŚŽǁƚŽŵĞĂƐƵƌĞŝƚĂŶĚǁŚĂƚŝƐΗŶŽƌŵĂůΗ͘
:ŽƵƌŶĂůŽĨĐĂƌĚŝŽǀĂƐĐƵůĂƌĞůĞĐƚƌŽƉŚǇƐŝŽůŽŐǇ͘ϮϬϬϲDĂƌ͖ϭϳ;ϯͿ͗ϯϯϯͲϲ͘WƵďDĞĚWD/͗ϭϲϲϰϯϰϭϰ͘
ϮϬϬ͘ ^ƚƌĂƵƐ^D͕<ŽƌƐ:͕ĞƌƵŝŶD>͕ǀĂŶĚĞƌ,ŽŽĨƚ^͕,ŽĨŵĂŶ͕,ĞĞƌŝŶŐĂ:͕ĞƚĂů͘WƌŽůŽŶŐĞĚ
YdĐŝŶƚĞƌǀĂůĂŶĚƌŝƐŬŽĨƐƵĚĚĞŶĐĂƌĚŝĂĐĚĞĂƚŚŝŶĂƉŽƉƵůĂƚŝŽŶŽĨŽůĚĞƌĂĚƵůƚƐ͘:ŽƵƌŶĂůŽĨƚŚĞ
ŵĞƌŝĐĂŶŽůůĞŐĞŽĨĂƌĚŝŽůŽŐǇ͘ϮϬϬϲ:ĂŶϭϳ͖ϰϳ;ϮͿ͗ϯϲϮͲϳ͘WƵďDĞĚWD/͗ϭϲϰϭϮϴϲϭ͘
ϮϬϭ͘ ŽůůŽďǇ^:͕sĂƐƵĚĞǀ͕KΖƌŝĞŶ:d͕&ŝƌďĂŶŬD:͕WĂƌƌǇ^t͕dŚŽŵĂƐ:͘ZĞůĂƚŝŽŶƐŚŝƉŽĨ
ŽƌƚŚŽƐƚĂƚŝĐďůŽŽĚƉƌĞƐƐƵƌĞƚŽǁŚŝƚĞŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐĂŶĚƐƵďĐŽƌƚŝĐĂůǀŽůƵŵĞƐŝŶůĂƚĞͲůŝĨĞ
ĚĞƉƌĞƐƐŝŽŶ͘ƌ:WƐǇĐŚŝĂƚƌǇ͘EŽǀ͖ϭϵϵ;ϱͿ͗ϰϬϰͲϭϬ͘WƵďDĞĚWD/͗ϮϭϵϬϯϲϲϲ͘ƉƵďϮϬϭϭͬϬϵͬϭϬ͘ĞŶŐ͘
ϮϬϮ͘ sĂƐƵĚĞǀ͕KΖƌŝĞŶ:d͕dĂŶDW͕WĂƌƌǇ^t͕dŚŽŵĂƐ:͘ƐƚƵĚǇŽĨŽƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶ͕
ŚĞĂƌƚƌĂƚĞǀĂƌŝĂďŝůŝƚǇĂŶĚďĂƌŽƌĞĨůĞǆƐĞŶƐŝƚŝǀŝƚǇŝŶůĂƚĞͲůŝĨĞĚĞƉƌĞƐƐŝŽŶ͘:ĨĨĞĐƚŝƐŽƌĚ͘ϮϬϭϭ
:ƵŶ͖ϭϯϭ;ϭͲϯͿ͗ϯϳϰͲϴ͘WƵďDĞĚWD/͗ϮϭϭϮϮϵϭϴ͘
ϮϬϯ͘ KůƐĞŶ:͕ĂƐƐŽK͘ZĞ͗ZĞƐŝĚƵĂůĐŽŶĨŽƵŶĚŝŶŐ͘ŵ:ƉŝĚĞŵŝŽů͘ϭϵϵϵ&Ğďϭ͖ϭϰϵ;ϯͿ͗ϮϵϬ͘
WƵďDĞĚWD/͗ϵϵϮϳϮϮϲ͘
ϮϬϰ͘ ZĂǌE͕zĂŶŐz͕ĂŚůĞ>͕>ĂŶĚ^͘sŽůƵŵĞŽĨǁŚŝƚĞŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐŝŶŚĞĂůƚŚǇĂĚƵůƚƐ͗
ŽŶƚƌŝďƵƚŝŽŶŽĨĂŐĞ͕ǀĂƐĐƵůĂƌƌŝƐŬĨĂĐƚŽƌƐ͕ĂŶĚŝŶĨůĂŵŵĂƚŝŽŶͲƌĞůĂƚĞĚŐĞŶĞƚŝĐǀĂƌŝĂŶƚƐ͘ŝŽĐŚŝŵ
ŝŽƉŚǇƐĐƚĂ͘DĂƌ͖ϭϴϮϮ;ϯͿ͗ϯϲϭͲϵ͘WƵďDĞĚWD/͗ϮϭϴϴϵϱϵϬ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϯϮϰϱϴϬϮ͘
ƉƵďϮϬϭϭͬϬϵͬϬϲ͘ĞŶŐ͘
ϮϬϱ͘ ^ĐŚŵŝĚƚZ͕^ĐŚŵŝĚƚ,͕&ĂǌĞŬĂƐ&͕^ĐŚƵŵĂĐŚĞƌD͕EŝĞĚĞƌŬŽƌŶ<͕<ĂƉĞůůĞƌW͕ĞƚĂů͘
ƉŽůŝƉŽƉƌŽƚĞŝŶƉŽůǇŵŽƌƉŚŝƐŵĂŶĚƐŝůĞŶƚŵŝĐƌŽĂŶŐŝŽƉĂƚŚǇͲƌĞůĂƚĞĚĐĞƌĞďƌĂůĚĂŵĂŐĞ͘ZĞƐƵůƚƐŽĨ
ƚŚĞƵƐƚƌŝĂŶ^ƚƌŽŬĞWƌĞǀĞŶƚŝŽŶ^ƚƵĚǇ͘^ƚƌŽŬĞ͖ĂũŽƵƌŶĂůŽĨĐĞƌĞďƌĂůĐŝƌĐƵůĂƚŝŽŶ͘ϭϵϵϳ
DĂǇ͖Ϯϴ;ϱͿ͗ϵϱϭͲϲ͘WƵďDĞĚWD/͗ϵϭϱϴϲϯϭ͘ƉƵďϭϵϵϳͬϬϱͬϬϭ͘ĞŶŐ͘
ϮϬϲ͘ sĞƌŐŚĞƐĞW͕ĂƐƚĞůůĂŶŽ:D͕,ŽůƚǌŵĂŶD͘ƉŽůŝƉŽƉƌŽƚĞŝŶŝŶůǌŚĞŝŵĞƌΖƐĚŝƐĞĂƐĞĂŶĚ
ŽƚŚĞƌŶĞƵƌŽůŽŐŝĐĂůĚŝƐŽƌĚĞƌƐ͘>ĂŶĐĞƚEĞƵƌŽů͘ϮϬϭϭDĂƌ͖ϭϬ;ϯͿ͗ϮϰϭͲϱϮ͘WƵďDĞĚWD/͗Ϯϭϯϰϵϰϯϵ͘
WƵďŵĞĚĞŶƚƌĂůWD/͗ϯϭϯϮϬϴϴ͘
ϮϬϳ͘ ^ĐŚŝůůŝŶŐ^͕Ğ^ƚĞĨĂŶŽ>͕^ĂĐŚĚĞǀW^͕ŚŽŝ^,͕DĂƚŚĞƌ<͕ĞĂƌůŝ͕ĞƚĂů͘WK
ŐĞŶŽƚǇƉĞĂŶĚDZ/ŵĂƌŬĞƌƐŽĨĐĞƌĞďƌŽǀĂƐĐƵůĂƌĚŝƐĞĂƐĞ͗ƐǇƐƚĞŵĂƚŝĐƌĞǀŝĞǁĂŶĚŵĞƚĂͲĂŶĂůǇƐŝƐ͘
EĞƵƌŽůŽŐǇ͘ϮϬϭϯ:Ƶůϭϲ͖ϴϭ;ϯͿ͗ϮϵϮͲϯϬϬ͘WƵďDĞĚWD/͗Ϯϯϴϱϴϰϭϭ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϯϳϳϬϭϲϴ͘
ϮϬϴ͘ ,ŝĚĂůŐŽ͕'ŽŽĚŵĂŶD͘DƵůƚŝǀĂƌŝĂƚĞŽƌŵƵůƚŝǀĂƌŝĂďůĞƌĞŐƌĞƐƐŝŽŶ͍ŵĞƌŝĐĂŶũŽƵƌŶĂůŽĨ
ƉƵďůŝĐŚĞĂůƚŚ͘ϮϬϭϯ:ĂŶ͖ϭϬϯ;ϭͿ͗ϯϵͲϰϬ͘WƵďDĞĚWD/͗Ϯϯϭϱϯϭϯϭ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϯϱϭϴϯϲϮ͘
ϮϬϵ͘ &ŽƚĞŶŽƐ&͕^ŶǇĚĞƌ͕'ŝƌƚŽŶ>͕DŽƌƌŝƐ:͕ƵĐŬŶĞƌZ>͘EŽƌŵĂƚŝǀĞĞƐƚŝŵĂƚĞƐŽĨĐƌŽƐƐͲ
ƐĞĐƚŝŽŶĂůĂŶĚůŽŶŐŝƚƵĚŝŶĂůďƌĂŝŶǀŽůƵŵĞĚĞĐůŝŶĞŝŶĂŐŝŶŐĂŶĚ͘EĞƵƌŽůŽŐǇ͘ϮϬϬϱDĂƌ
ϮϮ͖ϲϰ;ϲͿ͗ϭϬϯϮͲϵ͘WƵďDĞĚWD/͗ϭϱϳϴϭϴϮϮ͘
ϮϭϬ͘ ĞǇĞƌD<͕>ĂƌƐĞŶ:W͕ĂƌƐůĂŶĚ͘'ƌĂǇŵĂƚƚĞƌĂƚƌŽƉŚǇŝŶWĂƌŬŝŶƐŽŶĚŝƐĞĂƐĞǁŝƚŚĚĞŵĞŶƚŝĂ
ĂŶĚĚĞŵĞŶƚŝĂǁŝƚŚ>ĞǁǇďŽĚŝĞƐ͘EĞƵƌŽůŽŐǇ͘ϮϬϬϳƵŐϮϭ͖ϲϵ;ϴͿ͗ϳϰϳͲϱϰ͘WƵďDĞĚWD/͗ϭϳϳϬϵϳϬϲ͘
Ϯϭϭ͘ DĂǇĚĂ͕tĞƐƚƉŚĂů͕ĂƌƚĞƌ^͕ĞĂƌůŝ͘>ĂƚĞůŝĨĞĐŽŐŶŝƚŝǀĞĐŽŶƚƌŽůĚĞĨŝĐŝƚƐĂƌĞ
ĂĐĐĞŶƚƵĂƚĞĚďǇǁŚŝƚĞŵĂƚƚĞƌĚŝƐĞĂƐĞďƵƌĚĞŶ͘ƌĂŝŶ͗ĂũŽƵƌŶĂůŽĨŶĞƵƌŽůŽŐǇ͘ϮϬϭϭ:ƵŶ͖ϭϯϰ;Wƚ
ϲͿ͗ϭϲϳϯͲϴϯ͘WƵďDĞĚWD/͗ϮϭϰϴϮϱϰϳ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϯϭϬϮϮϯϴ͘
ϮϭϮ͘ ĞĂƌůŝ͕&ůĞƚĐŚĞƌ͕ZĂŵĞǇs͕,ĂƌǀĞǇ͕:ĂŐƵƐƚt:͘ŶĂƚŽŵŝĐĂůŵĂƉƉŝŶŐŽĨǁŚŝƚĞŵĂƚƚĞƌ
ŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐ;tD,Ϳ͗ĞǆƉůŽƌŝŶŐƚŚĞƌĞůĂƚŝŽŶƐŚŝƉƐďĞƚǁĞĞŶƉĞƌŝǀĞŶƚƌŝĐƵůĂƌtD,͕ĚĞĞƉtD,͕
ĂŶĚƚŽƚĂůtD,ďƵƌĚĞŶ͘^ƚƌŽŬĞ͘ϮϬϬϱ:ĂŶ͖ϯϲ;ϭͿ͗ϱϬͲϱ͘WƵďDĞĚWD/͗ϭϱϱϳϲϲϱϮ͘WƵďŵĞĚĞŶƚƌĂů
WD/͗ϯϴϭϲϯϱϳ͘
Ϯϭϯ͘ ĞůŽŽƐĞƐŬǇz͕tĞŝƐƐ͕DĂŶƐƵƌE͘sĂůŝĚŝƚǇŽĨƚŚĞDĞĚŝĐĂƚŝŽŶͲďĂƐĞĚŝƐĞĂƐĞƵƌĚĞŶ/ŶĚĞǆ
ĐŽŵƉĂƌĞĚǁŝƚŚƚŚĞŚĂƌůƐŽŶŽŵŽƌďŝĚŝƚǇ/ŶĚĞǆĂŶĚƚŚĞƵŵƵůĂƚŝǀĞ/ůůŶĞƐƐZĂƚŝŶŐ^ĐĂůĞĨŽƌ
ŐĞƌŝĂƚƌŝĐƐ͗ĂĐŽŚŽƌƚƐƚƵĚǇ͘ƌƵŐƐŐŝŶŐ͘ϮϬϭϭĞĐϭ͖Ϯϴ;ϭϮͿ͗ϭϬϬϳͲϭϰ͘WƵďDĞĚWD/͗ϮϮϭϭϳϬϵϴ͘
Ϯϭϰ͘ >ŝŶŶ^͕>ŝŶŶDt͕'ƵƌĞů>͘ƵŵƵůĂƚŝǀĞŝůůŶĞƐƐƌĂƚŝŶŐƐĐĂůĞ͘:ŵ'ĞƌŝĂƚƌ^ŽĐ͘ϭϵϲϴ
DĂǇ͖ϭϲ;ϱͿ͗ϲϮϮͲϲ͘WƵďDĞĚWD/͗ϱϲϰϲϵϬϲ͘
Ϯϭϱ͘ ŚĂƌůƐŽŶD͕WŽŵƉĞŝW͕ůĞƐ<>͕DĂĐ<ĞŶǌŝĞZ͘ŶĞǁŵĞƚŚŽĚŽĨĐůĂƐƐŝĨǇŝŶŐƉƌŽŐŶŽƐƚŝĐ
ĐŽŵŽƌďŝĚŝƚǇŝŶůŽŶŐŝƚƵĚŝŶĂůƐƚƵĚŝĞƐ͗ĚĞǀĞůŽƉŵĞŶƚĂŶĚǀĂůŝĚĂƚŝŽŶ͘:ŽƵƌŶĂůŽĨĐŚƌŽŶŝĐĚŝƐĞĂƐĞƐ͘
ϭϵϴϳ͖ϰϬ;ϱͿ͗ϯϳϯͲϴϯ͘WƵďDĞĚWD/͗ϯϱϱϴϳϭϲ͘
W Ă Ő Ğ ͮϴϲ



Ϯϭϲ͘ ĚĞ'ƌŽŽƚs͕ĞĐŬĞƌŵĂŶ,͕>ĂŶŬŚŽƌƐƚ':͕ŽƵƚĞƌ>D͘,ŽǁƚŽŵĞĂƐƵƌĞĐŽŵŽƌďŝĚŝƚǇ͘ĂĐƌŝƚŝĐĂů
ƌĞǀŝĞǁŽĨĂǀĂŝůĂďůĞŵĞƚŚŽĚƐ͘:ůŝŶƉŝĚĞŵŝŽů͘ϮϬϬϯDĂƌ͖ϱϲ;ϯͿ͗ϮϮϭͲϵ͘WƵďDĞĚWD/͗ϭϮϳϮϱϴϳϲ͘
Ϯϭϳ͘ ůĂƌŬ>D͕DĐŽŶĂůĚtD͕tĞůƐŚͲŽŚŵĞƌ<͕^ŝĞŐůĞƌ/͕ĂǁƐŽŶs͕dƵƉůĞƌ>͕ĞƚĂů͘
DĂŐŶĞƚŝĐƌĞƐŽŶĂŶĐĞŝŵĂŐŝŶŐĐŽƌƌĞůĂƚĞƐŽĨĚĞƉƌĞƐƐŝŽŶŝŶĞĂƌůǇͲĂŶĚůĂƚĞͲŽŶƐĞƚůǌŚĞŝŵĞƌΖƐĚŝƐĞĂƐĞ͘
ŝŽůWƐǇĐŚŝĂƚƌǇ͘ϭϵϵϴKĐƚϭ͖ϰϰ;ϳͿ͗ϱϵϮͲϵ͘WƵďDĞĚWD/͗ϵϳϴϳϴϴϯ͘
Ϯϭϴ͘ DŽĚƌĞŐŽW:͕ZŝŽƐ͕WĞƌĞǌdƌƵůůĞŶ:D͕ƌƌĞĂ:D͕'ĂƌĐŝĂͲ'ŽŵĂƌĂD:͕^ĂŶĐŚĞǌ^͘dŚĞ
ĐĞƌĞďƌŽǀĂƐĐƵůĂƌƉĂƚŚŽůŽŐǇŝŶůǌŚĞŝŵĞƌΖƐĚŝƐĞĂƐĞĂŶĚŝƚƐŝŶĨůƵĞŶĐĞŽŶĐůŝŶŝĐĂůǀĂƌŝĂďůĞƐ͘ŵ:
ůǌŚĞŝŵĞƌƐŝƐKƚŚĞƌĞŵĞŶ͘ϮϬϬϴ&ĞďͲDĂƌ͖Ϯϯ;ϭͿ͗ϵϭͲϲ͘WƵďDĞĚWD/͗ϭϴϮϳϲϵϲϭ͘ƉƵď
ϮϬϬϴͬϬϮͬϭϲ͘ĞŶŐ͘
Ϯϭϵ͘ tĂŚůƵŶĚ>K͕ĂƌŬŚŽĨ&͕&ĂǌĞŬĂƐ&͕ƌŽŶŐĞ>͕ƵŐƵƐƚŝŶD͕^ũŽŐƌĞŶD͕ĞƚĂů͘ŶĞǁƌĂƚŝŶŐ
ƐĐĂůĞĨŽƌĂŐĞͲƌĞůĂƚĞĚǁŚŝƚĞŵĂƚƚĞƌĐŚĂŶŐĞƐĂƉƉůŝĐĂďůĞƚŽDZ/ĂŶĚd͘^ƚƌŽŬĞ͘ϮϬϬϭ:ƵŶ͖ϯϮ;ϲͿ͗ϭϯϭϴͲ
ϮϮ͘WƵďDĞĚWD/͗ϭϭϯϴϳϰϵϯ͘
ϮϮϬ͘ ,ĞŝĚĞŶ͕<ĞƚƚĞŶďĂĐŚ:͕&ŝƐĐŚĞƌW͕^ĐŚĞŝŶ͕ĂͲ^ƐĂůĂŵĂŚ͕&ƌĞǇZ͕ĞƚĂů͘tŚŝƚĞŵĂƚƚĞƌ
ŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐĂŶĚĐŚƌŽŶŝĐŝƚǇŽĨĚĞƉƌĞƐƐŝŽŶ͘:ŽƵƌŶĂůŽĨƉƐǇĐŚŝĂƚƌŝĐƌĞƐĞĂƌĐŚ͘ϮϬϬϱDĂǇ͖ϯϵ;ϯͿ͗ϮϴϱͲ
ϵϯ͘WƵďDĞĚWD/͗ϭϱϳϮϱϰϮϳ͘
ϮϮϭ͘ dĞŽĚŽƌĐǌƵŬ͕KΖƌŝĞŶ:d͕&ŝƌďĂŶŬD:͕WĂŶƚŽŶŝ>͕WŽŐŐĞƐŝ͕ƌŬŝŶũƵŶƚƚŝd͕ĞƚĂů͘tŚŝƚĞ
ŵĂƚƚĞƌĐŚĂŶŐĞƐĂŶĚůĂƚĞͲůŝĨĞĚĞƉƌĞƐƐŝǀĞƐǇŵƉƚŽŵƐ͗ůŽŶŐŝƚƵĚŝŶĂůƐƚƵĚǇ͘ƌ:WƐǇĐŚŝĂƚƌǇ͘ϮϬϬϳ
^ĞƉ͖ϭϵϭ͗ϮϭϮͲϳ͘WƵďDĞĚWD/͗ϭϳϳϲϲϳϲϬ͘
ϮϮϮ͘ ĂƚŽŶtt͕^ŚĂŽ,͕EĞƐƚĂĚƚ'͕>ĞĞ,͕ŝĞŶǀĞŶƵK:͕ĂŶĚŝW͘WŽƉƵůĂƚŝŽŶͲďĂƐĞĚƐƚƵĚǇŽĨ
ĨŝƌƐƚŽŶƐĞƚĂŶĚĐŚƌŽŶŝĐŝƚǇŝŶŵĂũŽƌĚĞƉƌĞƐƐŝǀĞĚŝƐŽƌĚĞƌ͘ƌĐŚŝǀĞƐŽĨŐĞŶĞƌĂůƉƐǇĐŚŝĂƚƌǇ͘ϮϬϬϴ
DĂǇ͖ϲϱ;ϱͿ͗ϱϭϯͲϮϬ͘WƵďDĞĚWD/͗ϭϴϰϱϴϮϬϯ͘WƵďŵĞĚĞŶƚƌĂůWD/͗ϮϳϲϭϴϮϲ͘
ϮϮϯ͘ ƵƌĐƵƐĂ^>͕/ĂĐŽŶŽt'͘ZŝƐŬĨŽƌƌĞĐƵƌƌĞŶĐĞŝŶĚĞƉƌĞƐƐŝŽŶ͘ůŝŶŝĐĂůƉƐǇĐŚŽůŽŐǇƌĞǀŝĞǁ͘ϮϬϬϳ
ĞĐ͖Ϯϳ;ϴͿ͗ϵϱϵͲϴϱ͘WƵďDĞĚWD/͗ϭϳϰϰϴϱϳϵ͘WƵďŵĞĚĞŶƚƌĂůWD/͗Ϯϭϲϵϱϭϵ͘
ϮϮϰ͘ ŽůĞD'͕ĞŶĚƵŬƵƌŝE͘ZŝƐŬĨĂĐƚŽƌƐĨŽƌĚĞƉƌĞƐƐŝŽŶĂŵŽŶŐĞůĚĞƌůǇĐŽŵŵƵŶŝƚǇƐƵďũĞĐƚƐ͗Ă
ƐǇƐƚĞŵĂƚŝĐƌĞǀŝĞǁĂŶĚŵĞƚĂͲĂŶĂůǇƐŝƐ͘dŚĞŵĞƌŝĐĂŶũŽƵƌŶĂůŽĨƉƐǇĐŚŝĂƚƌǇ͘ϮϬϬϯ:ƵŶ͖ϭϲϬ;ϲͿ͗ϭϭϰϳͲϱϲ͘
WƵďDĞĚWD/͗ϭϮϳϳϳϮϳϰ͘
ϮϮϱ͘ <ŶĂƉƐŬŽŐ͕ĂƌĐĂD>͕ŶŐĞĚĂů<͘WƌĞǀĂůĞŶĐĞŽĨĚĞƉƌĞƐƐŝŽŶĂŵŽŶŐŵĞŵŽƌǇĐůŝŶŝĐƉĂƚŝĞŶƚƐ
ĂƐŵĞĂƐƵƌĞĚďǇƚŚĞŽƌŶĞůů^ĐĂůĞŽĨĞƉƌĞƐƐŝŽŶŝŶĞŵĞŶƚŝĂ͘ŐŝŶŐΘŵĞŶƚĂůŚĞĂůƚŚ͘ϮϬϭϯ^ĞƉϯ͘
WƵďDĞĚWD/͗Ϯϯϵϵϴϭϵϲ͘
ϮϮϲ͘ &ƌŝƚǌĞ&͕Śƌƚh͕^ŽŶŶĞƐǇŶ,͕<ƵƌǌD͕,ŽƌƚŽďĂŐǇŝd͕EŽƌĞ^W͕ĞƚĂů͘ĞƉƌĞƐƐŝŽŶŝŶŵŝůĚ
ĚĞŵĞŶƚŝĂ͗ĂƐƐŽĐŝĂƚŝŽŶƐǁŝƚŚĚŝĂŐŶŽƐŝƐ͕WKŐĞŶŽƚǇƉĞĂŶĚĐůŝŶŝĐĂůĨĞĂƚƵƌĞƐ͘/Ŷƚ:'ĞƌŝĂƚƌ
WƐǇĐŚŝĂƚƌǇ͘KĐƚϮϴ͘WƵďDĞĚWD/͗ϮϭϬϯϭϰϰϵ͘ƉƵďϮϬϭϬͬϭϬͬϯϬ͘ŶŐ͘
ϮϮϳ͘ <ŶĂƉƐŬŽŐ͕ĂƌĐĂD>͕ŶŐĞĚĂů<͘ĐŽŵƉĂƌŝƐŽŶŽĨƚŚĞĐŽƌŶĞůůƐĐĂůĞĨŽƌĚĞƉƌĞƐƐŝŽŶŝŶ
ĚĞŵĞŶƚŝĂĂŶĚƚŚĞDŽŶƚŐŽŵĞƌǇͲĂƐďĞƌŐĚĞƉƌĞƐƐŝŽŶƌĂƚŝŶŐƐĐĂůĞŝŶĂŵĞŵŽƌǇĐůŝŶŝĐƉŽƉƵůĂƚŝŽŶ͘
ĞŵĞŶƚŝĂĂŶĚŐĞƌŝĂƚƌŝĐĐŽŐŶŝƚŝǀĞĚŝƐŽƌĚĞƌƐ͘ϮϬϭϯ͖ϯϱ;ϱͲϲͿ͗ϮϱϲͲϲϱ͘WƵďDĞĚWD/͗ϮϯϱϵϰϴϮϯ͘
ϮϮϴ͘ DĂƐĂŬŝ<,͕^ĐŚĂƚǌ/:͕ƵƌĐŚĨŝĞůD͕^ŚĂƌƉ^͕ŚŝƵ͕&ŽůĞǇ͕ĞƚĂů͘KƌƚŚŽƐƚĂƚŝĐ
ŚǇƉŽƚĞŶƐŝŽŶƉƌĞĚŝĐƚƐŵŽƌƚĂůŝƚǇŝŶĞůĚĞƌůǇŵĞŶ͗ƚŚĞ,ŽŶŽůƵůƵ,ĞĂƌƚWƌŽŐƌĂŵ͘ŝƌĐƵůĂƚŝŽŶ͘ϭϵϵϴEŽǀ
Ϯϰ͖ϵϴ;ϮϭͿ͗ϮϮϵϬͲϱ͘WƵďDĞĚWD/͗ϵϴϮϲϯϭϲ͘
ϮϮϵ͘ >ŝŶŶDt͘ZĂƉŝĚŝƐĂďŝůŝƚǇZĂƚŝŶŐ^ĐĂůĞͲϮ;ZZ^ͲϮͿ͘WƐǇĐŚŽƉŚĂƌŵĂĐŽůŽŐǇďƵůůĞƚŝŶ͘
ϭϵϴϴ͖Ϯϰ;ϰͿ͗ϳϵϵͲϴϬ͘WƵďDĞĚWD/͗ϯϮϰϵϳϴϵ͘
ϮϯϬ͘ ůĂd͕,ƵŐŚĞƐ>&͕<ǇƌŽƵĂĐ'͕'ŚŽďƌŝĂůDt͕ůďůĞZ:͘dŚĞDŝŶŝͲDĞŶƚĂů^ƚĂƚĞĞǆĂŵŵĂǇ
ŚĞůƉŝŶƚŚĞĚŝĨĨĞƌĞŶƚŝĂƚŝŽŶŽĨĚĞŵĞŶƚŝĂǁŝƚŚ>ĞǁǇďŽĚŝĞƐĂŶĚůǌŚĞŝŵĞƌΖƐĚŝƐĞĂƐĞ͘/ŶƚĞƌŶĂƚŝŽŶĂů
ũŽƵƌŶĂůŽĨŐĞƌŝĂƚƌŝĐƉƐǇĐŚŝĂƚƌǇ͘ϮϬϬϮ:ƵŶ͖ϭϳ;ϲͿ͗ϱϬϯͲϵ͘WƵďDĞĚWD/͗ϭϮϭϭϮϭϳϯ͘
Ϯϯϭ͘ ,ĂŶǇƵ,͕^ĂƚŽd͕,ŝƌĂŽ<͕<ĂŶĞƚĂŬĂ,͕^ĂŬƵƌĂŝ,͕/ǁĂŵŽƚŽd͘ŝĨĨĞƌĞŶĐĞƐŝŶĐůŝŶŝĐĂůĐŽƵƌƐĞ
ďĞƚǁĞĞŶĚĞŵĞŶƚŝĂǁŝƚŚ>ĞǁǇďŽĚŝĞƐĂŶĚůǌŚĞŝŵĞƌΖƐĚŝƐĞĂƐĞ͘ƵƌŽƉĞĂŶũŽƵƌŶĂůŽĨŶĞƵƌŽůŽŐǇ͗ƚŚĞ
ŽĨĨŝĐŝĂůũŽƵƌŶĂůŽĨƚŚĞƵƌŽƉĞĂŶ&ĞĚĞƌĂƚŝŽŶŽĨEĞƵƌŽůŽŐŝĐĂů^ŽĐŝĞƚŝĞƐ͘ϮϬϬϵ&Ğď͖ϭϲ;ϮͿ͗ϮϭϮͲϳ͘
WƵďDĞĚWD/͗ϭϵϭϰϲϲϰϮ͘
ϮϯϮ͘ EĞůƐŽŶWd͕<ƌǇƐĐŝŽZ:͕:ŝĐŚĂ'͕ďŶĞƌ>͕^ĐŚŵŝƚƚ&͕yƵ>K͕ĞƚĂů͘ZĞůĂƚŝǀĞƉƌĞƐĞƌǀĂƚŝŽŶŽĨ
DD^ƐĐŽƌĞƐŝŶĂƵƚŽƉƐǇͲƉƌŽǀĞŶĚĞŵĞŶƚŝĂǁŝƚŚ>ĞǁǇďŽĚŝĞƐ͘EĞƵƌŽůŽŐǇ͘ϮϬϬϵKĐƚϲ͖ϳϯ;ϭϰͿ͗ϭϭϮϳͲ
ϯϯ͘WƵďDĞĚWD/͗ϭϵϴϬϱϳϮϵ͘WƵďŵĞĚĞŶƚƌĂůWD/͗Ϯϳϲϰϯϵϲ͘
W Ă Ő Ğ ͮϴϳ



Ϯϯϯ͘ WŽĚĂZ͕'ƵĂƌĂůĚŝW͕^ŽůŝĞƌŝ>͕ĂůĂŶĚƌĂͲƵŽŶĂƵƌĂ'͕DĂƌĂŶŽ'͕'ĂůůĂƐƐŝZ͕ĞƚĂů͘^ƚĂŶĚŝŶŐ
ǁŽƌƐĞŶƐĐŽŐŶŝƚŝǀĞĨƵŶĐƚŝŽŶƐŝŶƉĂƚŝĞŶƚƐǁŝƚŚŶĞƵƌŽŐĞŶŝĐŽƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶ͘EĞƵƌŽůŽŐŝĐĂů
ƐĐŝĞŶĐĞƐ͗ŽĨĨŝĐŝĂůũŽƵƌŶĂůŽĨƚŚĞ/ƚĂůŝĂŶEĞƵƌŽůŽŐŝĐĂů^ŽĐŝĞƚǇĂŶĚŽĨƚŚĞ/ƚĂůŝĂŶ^ŽĐŝĞƚǇŽĨůŝŶŝĐĂů
EĞƵƌŽƉŚǇƐŝŽůŽŐǇ͘ϮϬϭϮƉƌ͖ϯϯ;ϮͿ͗ϰϲϵͲϳϯ͘WƵďDĞĚWD/͗Ϯϭϴϵϰϱϱϲ͘
Ϯϯϰ͘ ĂůůĂƌĚ͕KΖƌŝĞŶ:͕DŽƌƌŝƐD͕ĂƌďĞƌZ͕^ǁĂŶŶ͕EĞŝůů͕ĞƚĂů͘dŚĞƉƌŽŐƌĞƐƐŝŽŶŽĨ
ĐŽŐŶŝƚŝǀĞŝŵƉĂŝƌŵĞŶƚŝŶĚĞŵĞŶƚŝĂǁŝƚŚ>ĞǁǇďŽĚŝĞƐ͕ǀĂƐĐƵůĂƌĚĞŵĞŶƚŝĂĂŶĚůǌŚĞŝŵĞƌΖƐĚŝƐĞĂƐĞ͘
/ŶƚĞƌŶĂƚŝŽŶĂůũŽƵƌŶĂůŽĨŐĞƌŝĂƚƌŝĐƉƐǇĐŚŝĂƚƌǇ͘ϮϬϬϭDĂǇ͖ϭϲ;ϱͿ͗ϰϵϵͲϱϬϯ͘WƵďDĞĚWD/͗ϭϭϯϳϲϰϲϲ͘
Ϯϯϱ͘ ŐƵĞƌĂͲKƌƚŝǌ>͕&ƌĂŶŬͲ'ĂƌĐŝĂ͕'ŝůW͕DŽƌĞŶŽ͕'ƌŽƵƉ^͘ůŝŶŝĐĂůƉƌŽŐƌĞƐƐŝŽŶŽĨ
ŵŽĚĞƌĂƚĞͲƚŽͲƐĞǀĞƌĞůǌŚĞŝŵĞƌΖƐĚŝƐĞĂƐĞĂŶĚĐĂƌĞŐŝǀĞƌďƵƌĚĞŶ͗ĂϭϮͲŵŽŶƚŚŵƵůƚŝĐĞŶƚĞƌ
ƉƌŽƐƉĞĐƚŝǀĞŽďƐĞƌǀĂƚŝŽŶĂůƐƚƵĚǇ͘/ŶƚĞƌŶĂƚŝŽŶĂůƉƐǇĐŚŽŐĞƌŝĂƚƌŝĐƐͬ/W͘ϮϬϭϬĞĐ͖ϮϮ;ϴͿ͗ϭϮϲϱͲϳϵ͘
WƵďDĞĚWD/͗ϮϬϴϰϵϲϳϮ͘
Ϯϯϲ͘ dĂƐŬ&ŽƌĐĞĨŽƌƚŚĞ͕DĂŶĂŐĞŵĞŶƚŽĨ^͕ƵƌŽƉĞĂŶ^ŽĐŝĞƚǇŽĨ͕ƵƌŽƉĞĂŶ,ĞĂƌƚZŚǇƚŚŵ͕
,ĞĂƌƚ&ĂŝůƵƌĞ͕,ĞĂƌƚZŚǇƚŚŵ^͕ĞƚĂů͘'ƵŝĚĞůŝŶĞƐĨŽƌƚŚĞĚŝĂŐŶŽƐŝƐĂŶĚŵĂŶĂŐĞŵĞŶƚŽĨƐǇŶĐŽƉĞ
;ǀĞƌƐŝŽŶϮϬϬϵͿ͘ƵƌŽƉĞĂŶŚĞĂƌƚũŽƵƌŶĂů͘ϮϬϬϵEŽǀ͖ϯϬ;ϮϭͿ͗ϮϲϯϭͲϳϭ͘WƵďDĞĚWD/͗ϭϵϳϭϯϰϮϮ͘
WƵďŵĞĚĞŶƚƌĂůWD/͗ϯϮϵϱϱϯϲ͘
Ϯϯϳ͘ KŽŝt>͕ĂƌƌĞƚƚ^͕,ŽƐƐĂŝŶD͕<ĞůůĞǇͲ'ĂŐŶŽŶD͕>ŝƉƐŝƚǌ>͘WĂƚƚĞƌŶƐŽĨŽƌƚŚŽƐƚĂƚŝĐďůŽŽĚ
ƉƌĞƐƐƵƌĞĐŚĂŶŐĞĂŶĚƚŚĞŝƌĐůŝŶŝĐĂůĐŽƌƌĞůĂƚĞƐŝŶĂĨƌĂŝů͕ĞůĚĞƌůǇƉŽƉƵůĂƚŝŽŶ͘:D͗ƚŚĞũŽƵƌŶĂůŽĨƚŚĞ
ŵĞƌŝĐĂŶDĞĚŝĐĂůƐƐŽĐŝĂƚŝŽŶ͘ϭϵϵϳƉƌϮϯͲϯϬ͖Ϯϳϳ;ϭϲͿ͗ϭϮϵϵͲϯϬϰ͘WƵďDĞĚWD/͗ϵϭϬϵϰϲϴ͘
Ϯϯϴ͘ &ĞĚŽƌŽǁƐŬŝ͕ƵƌƌŝW͕DĞůĂŶĚĞƌK͘KƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶŝŶŐĞŶĞƚŝĐĂůůǇƌĞůĂƚĞĚ
ŚǇƉĞƌƚĞŶƐŝǀĞĂŶĚŶŽƌŵŽƚĞŶƐŝǀĞŝŶĚŝǀŝĚƵĂůƐ͘:ŽƵƌŶĂůŽĨŚǇƉĞƌƚĞŶƐŝŽŶ͘ϮϬϬϵDĂǇ͖Ϯϳ;ϱͿ͗ϵϳϲͲϴϮ͘
WƵďDĞĚWD/͗ϭϵϰϬϮϮϮϮ͘
Ϯϯϵ͘ KŽŝt>͕,ŽƐƐĂŝŶD͕>ŝƉƐŝƚǌ>͘dŚĞĂƐƐŽĐŝĂƚŝŽŶďĞƚǁĞĞŶŽƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶĂŶĚ
ƌĞĐƵƌƌĞŶƚĨĂůůƐŝŶŶƵƌƐŝŶŐŚŽŵĞƌĞƐŝĚĞŶƚƐ͘dŚĞŵĞƌŝĐĂŶũŽƵƌŶĂůŽĨŵĞĚŝĐŝŶĞ͘ϮϬϬϬ&Ğď͖ϭϬϴ;ϮͿ͗ϭϬϲͲ
ϭϭ͘WƵďDĞĚWD/͗ϭϭϭϮϲϯϬϯ͘
ϮϰϬ͘ tŝĞůŝŶŐt͕<ƌĞĚŝĞƚd͕ǀĂŶŝũŬE͕>ŝŶǌĞƌD͕dƐĐŚĂŬŽǀƐŬǇD͘/ŶŝƚŝĂůŽƌƚŚŽƐƚĂƚŝĐ
ŚǇƉŽƚĞŶƐŝŽŶ͗ƌĞǀŝĞǁŽĨĂĨŽƌŐŽƚƚĞŶĐŽŶĚŝƚŝŽŶ͘ůŝŶŝĐĂůƐĐŝĞŶĐĞ͘ϮϬϬϳ&Ğď͖ϭϭϮ;ϯͿ͗ϭϱϳͲϲϱ͘WƵďDĞĚ
WD/͗ϭϳϭϵϵϱϱϵ͘
Ϯϰϭ͘ &ƌĞĞŵĂŶZ͕tŝĞůŝŶŐt͕ǆĞůƌŽĚ&͕ĞŶĚŝƚƚ'͕ĞŶĂƌƌŽĐŚ͕ŝĂŐŐŝŽŶŝ/͕ĞƚĂů͘ŽŶƐĞŶƐƵƐ
ƐƚĂƚĞŵĞŶƚŽŶƚŚĞĚĞĨŝŶŝƚŝŽŶŽĨŽƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶ͕ŶĞƵƌĂůůǇŵĞĚŝĂƚĞĚƐǇŶĐŽƉĞĂŶĚƚŚĞ
ƉŽƐƚƵƌĂůƚĂĐŚǇĐĂƌĚŝĂƐǇŶĚƌŽŵĞ͘ůŝŶŝĐĂůĂƵƚŽŶŽŵŝĐƌĞƐĞĂƌĐŚ͗ŽĨĨŝĐŝĂůũŽƵƌŶĂůŽĨƚŚĞůŝŶŝĐĂů
ƵƚŽŶŽŵŝĐZĞƐĞĂƌĐŚ^ŽĐŝĞƚǇ͘ϮϬϭϭƉƌ͖Ϯϭ;ϮͿ͗ϲϵͲϳϮ͘WƵďDĞĚWD/͗Ϯϭϰϯϭϵϰϳ͘
ϮϰϮ͘ ZŽŵĞƌŽͲKƌƚƵŶŽZ͕ŽŐĂŶ>͕&ŽƌĂŶd͕<ĞŶŶǇZ͕&ĂŶt͘ŽŶƚŝŶƵŽƵƐŶŽŶŝŶǀĂƐŝǀĞ
ŽƌƚŚŽƐƚĂƚŝĐďůŽŽĚƉƌĞƐƐƵƌĞŵĞĂƐƵƌĞŵĞŶƚƐĂŶĚƚŚĞŝƌƌĞůĂƚŝŽŶƐŚŝƉǁŝƚŚŽƌƚŚŽƐƚĂƚŝĐŝŶƚŽůĞƌĂŶĐĞ͕ĨĂůůƐ͕
ĂŶĚĨƌĂŝůƚǇŝŶŽůĚĞƌƉĞŽƉůĞ͘:ŽƵƌŶĂůŽĨƚŚĞŵĞƌŝĐĂŶ'ĞƌŝĂƚƌŝĐƐ^ŽĐŝĞƚǇ͘ϮϬϭϭƉƌ͖ϱϵ;ϰͿ͗ϲϱϱͲϲϱ͘
WƵďDĞĚWD/͗Ϯϭϰϯϴϴϲϴ͘
Ϯϰϯ͘ >ĂŚƌŵĂŶŶ,͕ŽƌƚĞůůŝW͕,ŝůǌD͕DĂƚŚŝĂƐ:͕^ƚƌƵŚĂůt͕dĂƐƐŝŶĂƌŝD͘&E^ŐƵŝĚĞůŝŶĞƐŽŶƚŚĞ
ĚŝĂŐŶŽƐŝƐĂŶĚŵĂŶĂŐĞŵĞŶƚŽĨŽƌƚŚŽƐƚĂƚŝĐŚǇƉŽƚĞŶƐŝŽŶ͘ƵƌŽƉĞĂŶũŽƵƌŶĂůŽĨŶĞƵƌŽůŽŐǇ͗ƚŚĞŽĨĨŝĐŝĂů
ũŽƵƌŶĂůŽĨƚŚĞƵƌŽƉĞĂŶ&ĞĚĞƌĂƚŝŽŶŽĨEĞƵƌŽůŽŐŝĐĂů^ŽĐŝĞƚŝĞƐ͘ϮϬϬϲ^ĞƉ͖ϭϯ;ϵͿ͗ϵϯϬͲϲ͘WƵďDĞĚWD/͗
ϭϲϵϯϬϯϱϲ͘
Ϯϰϰ͘ 'ŽƵǁ͕sĂŶĚĞƌ&ůŝĞƌtD͕ǀĂŶ^ƚƌĂĂƚĞŶ͕ĂƌŬŚŽĨ&͕&ĞƌƌŽ:D͕ĂĞǌŶĞƌ,͕ĞƚĂů͘^ŝŵƉůĞ
ǀĞƌƐƵƐĐŽŵƉůĞǆĂƐƐĞƐƐŵĞŶƚŽĨǁŚŝƚĞŵĂƚƚĞƌŚǇƉĞƌŝŶƚĞŶƐŝƚŝĞƐŝŶƌĞůĂƚŝŽŶƚŽƉŚǇƐŝĐĂůƉĞƌĨŽƌŵĂŶĐĞ
ĂŶĚĐŽŐŶŝƚŝŽŶ͗ƚŚĞ>/^ƐƚƵĚǇ͘:ŽƵƌŶĂůŽĨŶĞƵƌŽůŽŐǇ͘ϮϬϬϲ^ĞƉ͖Ϯϱϯ;ϵͿ͗ϭϭϴϵͲϵϲ͘WƵďDĞĚWD/͗
ϭϲϵϵϴϲϰϳ͘
Ϯϰϱ͘ ^ƚĂƌŬƐƚĞŝŶ^͕ƌĂŐŽǀŝĐD͕:ŽƌŐĞZ͕ƌŽĐŬŵĂŶ^͕ZŽďŝŶƐŽŶZ'͘ŝĂŐŶŽƐƚŝĐĐƌŝƚĞƌŝĂĨŽƌ
ĚĞƉƌĞƐƐŝŽŶŝŶůǌŚĞŝŵĞƌĚŝƐĞĂƐĞ͗ĂƐƚƵĚǇŽĨƐǇŵƉƚŽŵƉĂƚƚĞƌŶƐƵƐŝŶŐůĂƚĞŶƚĐůĂƐƐĂŶĂůǇƐŝƐ͘dŚĞ
ŵĞƌŝĐĂŶũŽƵƌŶĂůŽĨŐĞƌŝĂƚƌŝĐƉƐǇĐŚŝĂƚƌǇ͗ŽĨĨŝĐŝĂůũŽƵƌŶĂůŽĨƚŚĞŵĞƌŝĐĂŶƐƐŽĐŝĂƚŝŽŶĨŽƌ'ĞƌŝĂƚƌŝĐ
WƐǇĐŚŝĂƚƌǇ͘ϮϬϭϭ:ƵŶ͖ϭϵ;ϲͿ͗ϱϱϭͲϴ͘WƵďDĞĚWD/͗ϮϭϲϬϲϴϵϴ͘

W Ă Ő Ğ ͮϴϴ
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

